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slower 

expansion 


j • A SLOWER rate of expansion 

with the emphasis on efficiency 

self-employed tradesman in ?“ d i s ** keyn ° te Vi ? [ 

l late thirties will appear in Y ea r Pl an * 

irt at Newcastle-under-Lyme, But the ’ final verslon , t0 be 
•“®-> to-day _ m connection published next year after dlscus- 
h the kidnapping and sion and approval hy the. Party 
rdcr of Shropshire heiress congress, is expected to raise 
dey Whittle. both growth rates and production 

Commander John Morrison of ■ i . ■„ - . k. 

itland Yard, who has been I°^nal output wU growby 
ding the hunt Tor the Black Jjj* 0 .J 9 per cent. daring 187b- 
ither Tor nearly ten months, 19S0 - draft says Product ion 
d the man had been living in of “P 1 ™ S°? ds Wl11 rue ** *? 
idford. Yorks., with his wife P« cent, to 43 per cent, and that 
1 child. His job - involved a oF consumer goods by 30 to 33 
tain amount of travel. P er For the five years now 

-Tie mao. who has been ideili- 2% 

L wis cfill h^ino nup^tinn^d per C6DL. Slid COTl* 

terday ^‘icids^ He wa^ r ™ 37 

ained after an armed Panda per cent - Page 

hijack in Mansfield, Notts. 


ack home to 
alcombe St. 


• ISRAEL BUDGET, to be pre- 
sented to the Cabinet to-day. is 
designed to cut the standard 
of living by 3 per cent It is 
feared that the fall may be far 
.. . „ „ T . _ ... greater since public ‘ housing is 

and Mrs. John Matthews l0 be halved and private builders 
irned to their flat in Baicombe u, ay follow suit. Page S 
ret, Marylebnne, after two 
s in hospital recovering from n M 

ir six days as hostages. Mrs. Builders say lb 


China signs £80m. 


Rolls-Royce 


jet engine deal 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Rolls-Royce (1971) has won a contract worth £80m. for the initial supply 
of Spey jet engines to China and the eventual manufacture of that engine I 

nnJA. Ti- m.. 1 _i* - X 4 2 - _ ! J- .l , r . •• ( 


Death of 


Landslide win in Australia 


mp ends i Fraser aims 


Labour’s j for major 


majority 


By Richard Evans, 
Lobby Correspondent 


policy changes 


The death yesterday of Mr. 
Maurice Edelman, Labour SIP 
for Coventry North-West, 


BY KENNETH RANDALL 


CANBERRA. Dec. 14. 


MR. MALCOLM FRASER. 
Australia's new Prime Minister. 


means that the Government's | began discussions to-day on the 


slender overall Commons 


under licence there. The number of engines has not been disclosed but it ! out and Labour will face^an 


is believed to be about 50 


h breaks pay policy 


ithews said sbe had not 
eclcd to survive her ordeal, 
ice revealed that the North 
idon bomb factory, where 
• of the gunmen are believed • BUILDING EMPLOYERS, due 
iavc lived, was in Crouch Hill, to meet union leaders on Thurs- 
r Finsbury Park. Amid fears day. are expected to refuse a 

an 1 TJA K-int-lach Mr Unt olaim fnr-CR n mnn “ forthwith/' 


an IRA bnrklash, Mr. Ro.v claim for £6 a man, " forthwith, 
•kins, the Home Secretary, on two grounds: first that they 
ned that (here would be no cannot afford it, and second that 
nesiies Tor cold-blooded it would breach the 12-month 
ers. pay policy rule. Page 7 


rain siege ends 


• U.S. BUSINESS leaders are 
more optimistic about 197fl“than 
3 gunmen give in *eir European countei?art5. 

. . . according to a survey in the 

• six Molucca n gunmen in the ’Director magazine. Page 4 
ia\ F.-'iten Lain sieee surren- 
ed and the remaining 23 • UNEMPLOYMENT in the U.K. 
tagi's were Treed unharmed. In n .uld rise to almost ljra. by the 
sterdam, gunfire was heard end of next year unless there arc 
n Hie Molnccan-occupied changes in Government policy 
miesian consulate, but thought the Henley Centre for Forecast 
accidental or practice shots, ins predicts. Back Page 
tc 5 . 

, . , • CHRYSLER dealers are to 

ghting spreads press for the removal from their 
„ , . . . contracts of the clause which 

aannn is now un Die brink of restricts theill t0 Chrysler U.K 
il war, witn violence spread- and Sinica cars Cour , 

: to new areas Some 200 could hc the site of the X97T 
.m. 0 Killod in the ^j D j or Show after all. because 

;t -lb hours. The country laces 0 f a revision ip modernisation 
i choices: a solution fwni_ the pi nns . The number of cars on 
J ‘ , “ c t,r P^rtit lli n .Page .■» Britain’s roads rose only 1 per 

ilgrims killed tvnt ,ast year ' PaRe4 

, mm • INDUSTRIE PIRELLI is to 
rewhich suoptLhreuh alcnl rescind ils planned dismissal- of 
six rn. es From Mecca killed 13S5 workc f s at lhrcp fllanls as 

itL K1 ki ,S ' ^ aut ^ 1 part of a last-minute complex 

i&J'S *•' » ilh «"*■ «*»*■ 

U.K. faces EEC 


ad war lull 


1 weather und Chn.-tnus fish fOW tO”d<iy 


rkets have led to many British 

fishin'’ S* & • BR!TA 1 N certain to 

U. * Only 21 trawlers remain Jester strong opposUion .n 

iho 'ill Mi'htrh th, ■» Rnvil \ f iVV BrilSStliS tCHlU> to tilC v-OHl- 

Em mw« demand. . ip.fl oj 
calc,, have ruled out attacks P®cka®t. tha 1 • • 

Icelandic patrol boats. 5 rc S ,mo vh ** vA out) 

nti-rabies move ^ public funds should tw 

ay dugs and cals in the Pas- given to political parties, “in 
Calais region or Northern interests of parliamentary 
inco are to be caught and shot democracy," recommends the 
an attempt lu halt the spread CBI. But the aid should be 
r:il»us i<i the Channel coast, exclusively for research and 

educational purposes. Page 4 

ind demand # swiss credit bank or 

n r 20.000 For: ugliest* farmers. Zurich last night denied it was 
.1 rath in Km llaiur. in the prepared to transfer assets from 
rlh. demanded that all land the Harwood Group from 
en uvur in (invcrninuiit's land Switzerland to New York, as 
nr in pro gramme should be had been ordered by a u.S. 
«■« back l«i its owners. Page 5 judge- Page 13 


COMPANIES 


lash in Spain 

umli vim police brukv up a • PLESSEY has disclosed its 
iii'ii.oir.ii ion near Bilbao by current order boob and a break- 
mi il.OuO people calling fur dnwn of profits between its main 
>min<M> for Basque political activities in iis registration state- 


“oner*.. Page 3 


fief ly . . . 


ment with the U.S. Securities 
and Exchange (Snmmissioji in 
connection with its rights issue. 

r l>-two people wore oaten by 

reri.ics after their motnr-hoat xjoRCROS half-year pre-tax 
'k in i hr Malili River, Central profits have improved to £4.7m. 
•“bi’K, Indonesia. i4.3m.l. The liquidity position 

Han w!n i kissed j girl in is *' excellent " say the directors, 
■*Uc ha> ln-i-n given 14 muiuhs* Page 12 and Lex. 

igmous imprisonmenl." in the 

■tlii-rn Slate ,.f Andhra. • DAIMLER-BENZ expects to 

, ,, . i.-qual or exceed its record after- 

un , alleged tart ticrnijin Jax rofit of DM 277 n i.. according 
••■ueiilhiT 1 uiillauine wi 1 tie ro prwpeel0! j for the issue of 
*•» to-daj in the Dusscldorr 2m _ Wm<dw sha res. Page " 
il it: which Ihe prosecution _ nd j*,,* 

•' called for a 15-ycar j:ii! and LlX 
'hnw. 0 BO WATER CORPORATION is 

5 PWple were taken to hospital believed to be considering the 
Portadown, Co. Armagh, after sale or most of the finanua 
bomb and bullet attack on a operations of it* subsidiary, Jxaui 
•man Catholic home. International. Back Page 
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for Inlust Share Index ‘pitonc 01446 8026 


Together with contracts to sub- will be sold to China, the deal Phantom and Buccaneer fighters 
contractors Involved in setting will not create any additipnal and Nimrod Maritime Recon- 
up the engine production facili- employment in Rolls-Royce, naissanco aircraft, and in the 
ties, the total value of the deal although it will serve to create ITnited Stales Air Force's Corsair 
to Britain may exceed £100m. mor e work for the existing H fighter. 

The deal, which has been the labour force. The main plants. The Rolls-Royce view of the 
subject of. tough negotiations apart from Derby, are in Not- China deal is that it will create 
over the past two years, was tingfaara. Leicester and Scotland. th e possibility or substantia] fur- 
signed m Peking on Saturday However, the money which iher orders Tor U.K. engines 
Sir Kenneth Keith, chainnan ^j, flow in be invaluable and equipment in the years 
of Rolls-Royce (l»il) . and Mr. t0 R 0 jL S -Rovce in boosting its ahead. The Chinese, for example. 
A?" 1 SPH?* managing director of working cap ii u i OV or the next a™ also showing considerable in- 

Imno^ffrJSSSS 11 TeChnlCal fw years and in helping the t^est in the RB-211. engine. 
I mjort Corporation. company to pay for Other new especially Tor ground-based in- 

engine 'developments which it dustrial uses. . 

The aim is to deliver to China 
the first Dcrby-huilt Speys in 
about two years from now, with 
China turning out its first home- 
produced engines before the end 

.... »i rt*tSfh n pS« e 1h | Sfin? V f ° Accompanying Sir Kenneth 

Most of the cash returning to . P i?^ 30,1 Whltney . °\ Keith in Peking ever the past 

Britain from the deal will be “*e > n, * e “ States, on a new civil W eek-end wore Sir Stanley 
spread over several years — at engine for the next generation Hooker, technical director of 
least until 1980 — in the form °f medium-range civil airliners. 'Roll&Royce. who 


The Government has approved 
the deal. It will receive part of in 
the money flowing from the con- nas *“ m,na - 
traet. because it is entitled to 
royalties on all Spey engines sold 
as a result or the launching aid 
it gave in the lute 1950s and 
early 1960s. 


awkward by-election -iq the 
industrial Midlands early next 
year. 

In addition, there are reports 
that Sir Alfred Broughton. 73- 
ycar-old Labour MP for Batley 
and Morley, plans to resign 
because, of ill-health.* But 
because of the Government's 
precarious Parliamentary posi- 
tion, attempts are being made 
to persuade him to slay on 
until the next General Elec- 
tion. 


: shape of his Government follow- 
ing yesterday's crushing election 
[victory. Bui it may he a week 
or more before Ministers are 
‘sworn in. 

Major policy changes are in f 
the o Fling, hut Mr. Fraser has & 
indicated he will be proceeding ’* 
cautiously and Few major 
initiatives arc expecied before 
the New Year. The Prime 
. Minister conferred to-day with 
;Mr. Douglas Anthony, the leader 
oF the National Country Parly, 
who will be Deputy Prime 
Minister, on the sharing of port' 


U.S. deal 


, folios and there will be mure 

Hr. Edelman, who was 64. ! t a ifc s j n Canberra to-morrow, 
had a majority of <,488 at the ' 
last election. 

Mr. Edelman became ill after 
returning recently from a visit 
to India and was admitted to 
the Nuffield Clinic in London. 

He had a relapse on Satur- 
day night and was transferred 
to ihe Brompton Hospital 
where he died al 3 a.ra. yester- 
day. Mr: Edelman was married 
and had two 'daughters. 

dent of the. Australian Council 



Another by-election loss 


The scale of the Labor Party's 
defeat presents it with agonis- 
ing problems, starting with the 
leadership. Mr. Gough Whitlam, 
the former Prime Minister, ro- 
; mains non-committal about his 
intentions but there are moves 
to bring Mr. Bob Hawke, the 
dynamic national president of . ... . „ . . 

the party, into Parliament al the compared with voles has been 
„„ partly due to electoral houn- 

* Mr^awke ^ho^is also oresi- daries which have rtMT1a j nt ' d 

unaltered for seven years. Our 


Mr. Gough IVfiHIam: Doubts 
on the future 


the next election.' 


- — — . - . . , ... — is also an 

of royalty payments for the Sney TfMS « expected to be signed honorary professor at Peking 

licence and fnr help in setting some time around the turn of University. Mr. Denis HeatLj would “piung7 Labour back ! of Trade Uni^ conferred ‘with nation-wide vote is a secure base 

up the Chinese production the year managing director of the Rolls- 1 in ® a minorilv govern rnenl Mr Whitlanl to-dav and in a 0X1 whicfa ,0 work for v,clur ^ 1 

facilities. The Spey engine itself was R 0 yce Derby engine division. | Stioueh defeais In rSiSr 1 Whitlam to-day and, in a 

The engine involved is first launched in 1959 as the en- and Mr. Don Pepper, a Rolls- 1 debates in ihe Cammnnc would 
understood to be the complete sine for the Hawker Siddclcy Royce main Board director. I nniikeiv because of ihe 
Sncv. with afterburner, which Trident airliners. Since then. Sir Kenneth chartered a VC-10 1 difncultv faced bv ihe manv 

means that it will he capable more than 4,200 have been sold jet from British Airways to go to j minorire narties of all rombiii- 

nf usp in either civil or military around the world, worth well Peking, taking in large quanti-; S g "ofoKi 


statement later, they said: “Each _ _ ... 

of us is ready to serve in any Labor is likely to finsh with 
capacity which the Labor Party about -L. per cent or tne vote 
chooses ... we are determined *ht! coalition parties with 
to keep faith with those millions a ' )0Ut P &r rent, 
of Australians who have sup- Mr. Fraser to-day promised 


aircraft over £600™.. tor over 500 civil ties of terhnicl documents and i ^ uch more for Opined ‘ us"and still' place' OS, that his Government would pro 


The Chinese have not said aircraft of various types, includ- bringing out the large Rolls- 1 


Precise, rS iVey intond’lo SfZM 5 W'KW 5E iv^ 

do with it. but it is widely be- already ordered in quantity), been in the Chinese capital foi Commli te« whi ch ■ Pity's most ‘promising younger of Australians.” He said: “We 

lieved that they are developing British Aircraft Corporation many months past. . J the ^iXd a 2! merabors lost their seats at will act with compassion and 

:i military airframe of their own One-Elevens, Fokker F-2S and From nov on. there is expected Bills. Government malori 'yesterday's elections, with an concern for those who are dis- 
into which they will eventually Grumman Gulfstreara II air- to be _a constant traffic Jetween j SenSTd an ! average^ ■nationwide swing to the advantaged, whose birth nr 

nut their own Snevs made under liners, ail of which are still jn the UJ\. and China as the work; 5J ..:_.,. ep f_ n .? Liberal and National Countrv experience denied them equal 


put their own Speys made under liners, .. .. 

licence. ’ production. involved m setting up the 

Because of the comparatively On the military side, the Spey Chinese Spey manufacturing 
vrA\ volume of engines which is currently used in the RAF's facilities :ets under way. 


Goldsmith sees Haw Par 
chief in Singapore to-day 


SINGAPORE. Dec. 15. 


BY MARGARET REID 

MR. JIMMY Goldsmith, new feels he has a strong case for that Haw Par. in which SWS then 


Parties of close to 7 


per cent, opportunity. 

The size of the Liberai-.YCP 
victory, especially the likely 
Senate result, appears to haw- 
defused for the time being the 
constitutional issues which caused 
such extreme bitterness in tne 
election campaign and the events 


its overall majority in 

Commons, and it would prove , . . 

extremely difficult to gel eon- lj ? sorae «*** the swing was as 
trovcrslal legislation through ; high as 12 per cent, 
unscathed. 

At present. Labour has a • TJ 
theoretical majority of one over | AVt-CUlU 
all other parties bat the sup- t ... 

pori of Mr. John Stonehouse, ■ M r' Fraser ® Government will 
MP for Walsall North is an- ! have a rocord maionty in the leading up to it. 
reliable on seme issues and House of Representatives and Major trade union leaders tn- 
Mr John Bvman MP tor ! win be the in more than 20 day were prepared to be concilia- 
Blvih has been oiim “ ipavf- nf : . vcars to have a clear majority in tory towards the new Government 
22J. tv j the Senate as well. and the Parliamentary Labor 

whins while he faces court I Labor has lost 33 seals at the Party has been denied any oppor- 
cha rites «r okhmSu on : Present stage of counting, with tunity to precipitate yet another 
2522 ! five more in danger. The Liberal- premature election. 

^ 1 NCP coalition suffered nu losses The results have also greatly 

and has no seats at risk in the increased the relative strength 


A further shock for Govern- 


rh-iimian or Slater Walker pressing for something neat full held a large stake, failed to dis-| meat whips came at -the week- | iast stages of counting. of the Liberal Party within the 

Unnine nmnt i at ion s reDaviuent. close material information affect- : end with the news (hat Mr. i Niimiipn; in th<> new 


Secuiities begins negotiations repayment. close material mrormatioo affect- • end with me news tlwt Mr. j Numbers in the new House of non-Labor coalition, making it 

here lo-dav on his company’s At the end of last «e?x. a ing profitability and assets when, Jim Sillare, MP for Central | Representatives are likely to be harder for the NCP to press 

controversial £14!in. loan to hard-hitting report by the Si»>aa- Jt took over SWs ^HIK) and: Ayrsbire.^Is to^ resign from jhe ; 90-37. claims for a si ronger voice in *.ne 


Haw Par Brothers Ini ernatidual. pore Stock Exchange suggested another company. Motor and parly s Scottish executive and 
. - . . . » — j _ 1 - j . — v n«nop..i UndnruTiiore lnvBctmpnr leave Ihe Scoillsn Labour 

group at Westminster because 


Resolution of this issue, in That Haw Par had paid too much General Underwriters Investment j leave the Scottish 


whkh the Singapore Govern- 
ment is keenly interested, is 
crucial to the future of both 
companies. 

Mr. Goldsmith will meet to-day 
Mr. Michael Fani, new chairman 
of the revamped Haw Par 
Board. Last night he said; “I’ni 
here to have talks. 1‘m. sure 
that two reconstructed Boards, 
neither of which was linked to 
the past, can see the thing in 
proper commercial perspective.” 

Lord Goodman, the eminent 
lawyer and reconciler of 
disputes, is ready to Hy here to 
advise Mr. Goldsmith if the 
negotiations require it. Lord 
Goodman has been adviser to 
SWS' since Mr. Goldsmith took 
over in October from Mr. Jim 
Slater, who resigned partly oyer 
adverse publicity ” concerning 
Haw Par. which SWS formerly 
controlled. 

Scrutiny by his legal _ an* 1 
accounting experts has convinced 
Mr. Goldsmith that criticisms of 
the 1973 purchase by Haw Par 
of Slater Walker Securities 



sent co plans for giving np the 
Labour whip In the Commons. 


Holdings. 

Figures it cites could be -held; Governments proposals 

•to imply that Haw Par paid on devolution, 
something like £12m. too much [ Bui Mr. Siuars has at pre- 
in ihe deal, which valued thei 
whole uf SWS (HK) at more than 1 
£30m. The report also quotes a 
document in which Mr. Richard 
Tarlina. then chairman of Haw 
Par. and an SWS director, des- 
cribed the deal over SWS (HK) 
as “ ludicrous from the Haw Par 
point of view.” 

However, Mr. Goldsmith 
believes, on the strength of a 
detailed examination by lawyers 
and accountants, that he can fully 
answer challenges to the Haw 
Par-SWS (HK) deal. The present 
talks are likely to keep him 
here for a week. 

As a preliminary, fact-finding 
talks, in which Lord Goodman 
took part, were held for some 
weeks in London 


In the Senate, the Government Government, 
will be assured of at least 35 Df • They are likely to have five ur 
the 64 seats. Four Ministers of six portfolios in a Ministry of 
the former Labor Government about 27 wiih cither three m 
have lost their seats and three Continued on Back Page 
more are quite likely to do so. 

Mr. Whitlam said to-day: “ The Fraser’s investment strategy 
disproportionate loss of seats Page 5 


MIL GOLDS311TH: “ Will fully 


(Hong Kong) — to which the dis- answer challenges to the deal” 
puted Joan was closely related — 

' _ > J tpkin 5 - 


are unjustified. This is despite 


The last stage of these dis- 
cussions came during the recent 
visit to London of Mr. Harry 
Wee. who is chairman of the 
Singapore Bar Council. . as 
adviser to Haw Par. 

Meanwhile, the SWS side is 



Britain for HKs4-40 a share, and j-jjgjjrded as certain breaches of 

terms and conditions of the loan 
agreement. Under the original 
accepting such arguments and bv agreement, part or the loan was 

waiving some one-third of .the to Haw Par ad * due for repayment in January. 


Galapagos: 


the snip of a lifetime 

~ a 


loan (as it appears the previous 
SWS'Board seriously considered ► 


The Stock Exchange claims Continued on Back Page 


Wool textile aid scheme ending 
with full £15m. taken up 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


THE WOOL TEXTILE aid f55m.-£60m. of its own money, compensation for companies 
scheme the first under the Total investment in ihe industry, wishing to leave the industry. 
Industry Act 1972, to help which employs 60.000 people ^nd The scheme’s success in attracl- 

modernise sectors of the exports a third of i,.-- production, ing sufficient applications to 

economy will close tor applica- will be over £70m. cover the entire £15m., and 

tlons at the end of this month. The Wool Textile Economic possibly a small extra amount, 
with the entire H5m. set aside Development Committee, - which has saved the .Government from 
by the Government to encourage formulated the scheme and has having to extend its life, as 

investment and rationalisation . monitored ils. progress, is ex- seemed probable only a month 

certain to be taken up. pected to consider how to cor.- ago. At the beginning of Novem- 

The scheme has been funning Tinue support for the industry, ber the Department of Industry, 
for two-and-a-haif years. In June The committee which heard a which administers the scheme, 
this year it was announced report on the working of the had paid out or was due to pay 
similar schemes would be made scheme at a meeting last nevis, nut about illnL, leaving £4m. 
available to three other indus- will begin consultations witn in- unspent. 

tries, clothing foundries and tercsted parties. These may lead With applications due in by 
machine-tools, all of which face to proposals for a .Mark H December 31 there has been a 
similar problems of sireamticinn scheme. surge of interest from companies 

capacity and reequipping. This might suggest retaining, anxious not 10 miss the last 

With the level of grants run- possibly in modified form, some opportunity to benefit' Projects 
ing. at about 20 per cent of the of the features* of the original under the scheme must be com ; 
cost of projects the wool textile scheme, which covers re-equip* pleted by the.end.-of December 
industry will spend possibly aSjtat rebuilding,; mergers, ^nd 1977. 


* 
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Air France Welcome 
B Tours are the snips of a lifeline. tjJSsiss 
jy Unusual holidays at prices that 
mm don’t take a lifetime to save. 


This year we offer several tours 


ROREANA 



B to the Galapagos, including a 14 day 
g sailing cruise around these fascinating 
« islands, and an itinerary that gives you 8 days 
* in Peru in addition to 6 days on the M/Y Iguana. 

B From £741 for 18 days.* 

| Please post the coupon for a free copy of the Welcome Tours brochure. 

B Or ask your Travel Agent for information. 


. ESPANOU 

•Prices include 
first-da ss hotels and 
economy class air travel. 



I am particularly interested in tours to the French Caribbean □ South America \2 
Galapagos 1 Mexico l_j Egypt □ Mauritius £ (Tick as appropriate) 

To Air France, Dept. PU, 69 Boston Manor Road, Brentford, Middlesex. 


Name. 


Addr«s 


AIR FRANCE 

ms/? 



I jB New Bffljd Snwr, London Wr. RMerations 02-49? vsir. Tii&et Office and Passoyw Sales DrpL 01-499 S61 1. 
U.K. Head Office and Administration 01-568 4411. Manchester Reservations 062-832 7S31 6 
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Next re-run of 
the EEC debate 


BY C. GORDON TETHER 

THE UNVEILING of the plan to 
.inaugurate direct elections to the 
European Parliament hi mid- 
197S generated very little excite- 
ment in this country — presum* 
ably because the members of the 
EEC have been so much at sixes 
and sevens during the six months 
since Britain voted to stay in 
that few people are taking its 
unification plans very seriously 
any more. 

Yet there can be little doubt 
that this could pose a greater 
threat to the survival of Britain’s 
sovereignty than any integration 
moves we have seen up till now. 
And it is one that may well be 
compounded by the fact that the 
idea has such a democratic ring 
about it that those wanting to 
awaken the British people to this 
reality are likely to experience 
more than a little difficulty in 
gelling their message across. 

The present European 
Assembly is. of course, little 
more than a glorified talking 
shop. Tt cam If it wishes, make 
loud noises and hope that -the 
centres of real power repre- 
sented by the Commission and 
the Council of Ministers will pay 
heed to them. But it cannot, in 
the last resort, insist that what 
it says goes except in respect of 
the spending of a tiny portion of 
the Community's budgetary 
receipts. 


Very different 

It can be taken for granted 
that it is going to be a very 
different matter when its 
members are no longer merely 
representatives of the parties 
composing EEC members' 
national parliaments but men 
and women who have been ex- 
pressly given the task of repre 
seating the public at large hi 
the counsels of the Community 
through direct elections. 

As Mr. Enoch Powell has re- 
peatedly pointed out such a 
democratically constituted Parlia 
ment is hardly likely to be con- 
tent to function as a toothless 
dragon. And that presumably 
means that it will lose no time 
in creating a European Govern- 
ment to run the EEC show under 
its supervision. 

There should be no difficulty 
in seeing that 1-t will be much 
more difficult to prevent 
Britain's sovereignly being 
eroded hy decisions taken on the 
other side of the Channel when 
this system starts to operate 
than it will be while the Com- 
mission and the Council of 
Ministers remains the main seat 
of EEC power. And. as the “ oil 
seat " debacle showed, it is not 
so easy to beat off such threats 
even now as pro-Marketeera 


asserted ft would be during the 
referendum campaign. 

As things stand, the Govern- 
ment can always fall bach on the 
veto to oppose major departures 
in Community policy which it 
does not approve of or which 
seem destined to meet with the 
severe disapproval of the public 
at home. But the participation of 
the British electorate in an EEC 
Parliament could be held to im- 
ply its acceptance of a commit- 
ment to abide by the democratic- 
ally reached decisions of that 
Parliament 

More specifically, It could put 
this country' under a consider- 
able obligation to go along with 
steps to promote European inte- 
gration which the Parliament 
approved of as being in the gen- 
eral interest— whatever the im- 
plications for Britain’s own 
sovereignty. 

An antidote 

It is, of course, conceivable 
that forces making for fragmen- 
tation of EEC countries of the 
kind that have surfaced in the 
Welsh and Scottish devolution 
campaigns will be acting as an 
increasingly powerful deterrent 
to the European integration 
vision from now on— and they 
are certainly not confined to the 
U.K. In which case, the advent 
of the European Parliament may 
pose no additional threat to 
British sovereignty — not, at least, 
in the earlier stages. 

But it is obviously desirable 
that the British people should be 
alerted to the deeper potential 
significance of its involvement 
in direct elections to the EEC 
Parliament before it takes the 
phinge. 

It is safe to deduce from past 
experience that the pro-Mar- 
keteers will not toe going out of 
their way to see that this is 
done. The task will, therefore, 
have to be undertaken wholly by 
those who continue to take the 
view that the less Britain is 
caught up in Euopean unifica- 
tion the better. And they, as I 
said at the start, are not going 
to find the going easy. 

For since the idea of direct 
elections will be presented to 
the public as a means of making 
the EEC a more democratic 
affair, its opponents will be apl 
to find themselves being por- 
trayed as the enemies of 
progress. It also has to be 
remembered that many Britons 
clearly take a very poor view of 
the recent performance of the 
Westminster politicians. 

In short, what looks like being 
the next major re-run of the EEC 
debate will present anti-Mar- 
keteers with a daunting problem. 


WEEK IN THE COURTS 


Appeal Court casts doubt 
on overseas tax liability 


BY JUSTINIAN 

ALMOST EVERYONE concerned 
with the law and lore of tax 
avoidance is able to recite the 
sinister words of Lord Greene 
in Lord Howard de Walden v. 
CIR*'. “It scarcely Hes in the 
mouth of the taxpayer who plays 
with fire to complain of burnt 
fingers." Some will also recall 
that Lord Greene prefaced his 
remarks, in the course of con- 
struing the relevent section in 
the income-tax legislation, by 
saying it was u intended to be an 
effective deterrent which will put 
a stop to practices which the 
legislature considers against the 
public interest.'' 

In Lord Cheticode v CIRt last 
week, the Count of Appeal sur- 
prised the legal and accountancy 
professions with -a unanimous 
decision which casts dodbt oo 
Lord Greene's reasoning and in 
one respect at least actually 
seems to encourage practices 
which P arliamen t had tried to 
stop. The relevant section In 
the Act contains, unusually, a 
preamble explaining the legisla- 
ture’s avowed purpose, namely 
to prevent Individuals resident 
in the UJC from avoiding lia 
bility to Income-tax hy transfer- 
ring assets whereby “income 
becomes payable to “ persons 
resident or domiciled outside the 
UJ\. This legislative device 
could be more frequently de- 
ployed, Instead of leaving the 
courts to infer the purpose from 
the operative statutory provi- 
sions. 

How did Lord Chetwode per- 
suade the Court of Appeal that 
his transfer of income abroad 
was not caught toy legislation de- 
signed explicitly to stop a prac- 
tice which Parliament considered 
against the public interest? An 
Illustration will make the point 
at issue clearer. 

Scenario 

A wealthy but reluctant tax- 
payer inherits a portfolio of 
£167,000 worth of foreign stocks 
and shares; he incurs annual 
expenses of £1000 in servicing 
them. Assume that the £1,000 
Includes the cost of maintaining 
an office with a safe in it, and 
the employment of a part-time 
secretary to study the Financial 
Times and other periodicals to 
make the taxpayer's stockbroker 
active in rearranging the port- 
folio. The taxpayer is, of course, 
taxed on the dividend income by 
deduction and cannot set-off any 
of the £1,000 against it. All the 
Inspector of Taxes will allow him 
is what the collecting bank 
charges him for converting the 
various foreign currencies into 
sterling— say a trivial £20 per 
annum. 

The taxpayer, having read the 
Court of Appeal's judgment in 
Lord Chetwode's case, now takes 
the following steps: (1) he 


settles the foreign stocks on 
foreign trustees fo r himself for 
life, with a power to revoke the 
settlement at any time: (2) he 
persuades those trustees to 
transfer the stocks and shares to 
a foreign investment company, 
in exchange for shares; (3) he 
persuades various friends to do 
likewise, and they all then (4) 
persuade their several invest- 
ment companies to set up a little 
joint office, complete with safe 

and secretary arid the Financial 
Times and other periodicals 
with stock market information, 
the expense of each company 
being, for argument's sake, 
£1,000. 

What is the result of this exer- 
cise? Although tax will not be 
avoided by the taxpayer and his 
friends on the corpus of the 
investment income of each as 
such, each nevertheless will, 
according to Lard Chetwode's 
case, now be entitled to deduct 
the £1,000 a year which it was 
previously not legitimate to 
deduct. Furthermore, in deciding 
the deductibility of such 
expenses. local foreign law must 
be applied. One need hardly 
express surprise if one or two 
of those tax-haven islands' legis- 
latures did not shortly enact 
brief and beneficial statutes, 
making, for example, the certi- 
ficate of a local official conclusive 
as to what was deductible. Does 
this sound too good to be true? 
Yes. and it is. But how did the 
Court of Appeal arrive at such 
an astonishing decision? 

Preventive 

The section under scrutiny 
reads as follows (shorn of com- 
plications;: “For the purpose of 
preventing the avoiding by indi- 
viduals of liability to income lax 
by means of transfers of assets, 
in consequence whereof income 
becomes payable to [foreign 
individuals or companies], where 
such- an individual has, in conse- 
quence of any such transfer, 
power to enjoy whether forth- 
with or in the future, any income 
of [a foreign individual or com- 
pany] which, if it were income of 
that individual received by him 
in the U.K., would be chargeable 
to income tax by deduction or 
otherwise, that income shall be 
deemed to be income of that 
individual." 

The word “ income '' appears 
five times. The dispute turns on 
what it means on the second of 
those appearances. The Special 
Commissioners and Mr. Justice 
Megarry held that la the context 
of investment income, in the 
shape of dividends, accruing to 
a foreign person (whether an 
individual or a company), “any 
income of" meant “those divi- 
dends.” so that what the section 
deemed the individual's were 
“those dividends” full stop. 


Mr. Justice Megarry helpfully 
called this view of the meaning 
“ gross income and, in prefer- 
ing it, he thought it more com- 
patible with the phrase “ income 
becomes payable to” than the 
contrary view, which he called 
“net income" — viz, gross 
income less, in the case of an 
investment company, manage- 
ment expenses. 

What then did Parliament 
mean by the phrase “power to 
enjoy"? An individual is deemed 
“ to have power to enjoy income 
of [a foreign individual or com- 
pany] if the income is in fact 
so dealt with as to be calculated 
to enure for [his] benefit^ or the 
receipt or accrual of the income 
operates to increase The value 
of any assets held . . - for his 
benefit, or he has power,' 
means of the exercise of 
. . . power of revocation, 
obtain the beneficial enjoyment 
of the income. or he is able in 
any manner whatsoever to con- 
trol the application of 
income" 


by 

any 

to 


the 


Expenditure 


Sir John Pennycuick delivered 
the leading judgment in the 
Court of Appeal. He thought 
that “the income of " an invest 
ment company ought to be con- 
strued as the excess of its 
receipts over its outgoings — in 
short, its profit after deducting 
proper management expenses 

The facts in Lord Chetwode's 
Case have been virtually antici 
pated. He settled £167,000 on 
Bahamian Trustees who invested 
it in shares of and on loan to 
a Bahamian investment com- 
pany. which claimed to incur 
expenses of about £1,000 per 
annum, including “ Investment 
Advisory Fee. Management Fee. 
Safekeeping charges. Security 
handling fees and bank charges. 
Registered office and executive 
office fees." He admitted he had 
“ power to enjoy ” wi thin the 
meaning of the section: and the 
settlement not only installed him 
as life-tenant but also gave him 
power to revoke at any time. 

Now comes the sting of the 
decision. How did one compute 
the income of the Bahamian in 
vestment company? " By 
Bahamian Law “ came Sir John's 
answer. The corollary is that 
an; future transferors of income 
abroad have the ball at their 
own feet and can shoot it into 
whichever tax goal offers the 
most attractive advantages. One 
cbu almost ' overhear tax 
advisers meditating the rival 
claims of the Cayman Islands 
and Nassau, coupled with specu 
latlng how quickly the rival 
territory's legislature can rush 
through the provision now being 
drafted by a tax consultant. 
*11942] 1K.B. 389.397 
tThe Times, December 13. 1975. 



BBC 1 

t Indicates programmes in 
black and white 

12-20 p.m. Anno Domini. 12.55 
News. 1.00 Pebble Mill MS Mr. 
Benn. 343 Fanny Cradock Cooks 
for Christmas. 3.58 Regional News 
i except London;. 4.00 Play School. 
4.25 Astronut. 4J10 Jackanory. 
4.45 Blue Pcler. 5.10 John Craven's 
Nevsround. 5.15 Inch High Private 
Eye. 5.40 Magic Roundabout 
5.45 News 
6-00 Nationwide 

6.55 The Wonderful World of 
Disney 

7.40 The Goodies 
S.tO Panorama 
9.00 News 

9.25 The Monday Film: “John 
and Mary" starrim; Dustin 
HnfTman and Stia Farrow 
10.55 To-night 

n.30-1 1.33 Weather / Regional 
News 

All Regions as BBC-1 except 
at the following times: — 


Wales— 1.45-2.00 pjn. Pill Pala. 
6.00-6.55 Wales To-day. 6-55-7.10 
Cartoons. 7.10-7.35 Heddiw. 7-35- 
8.10 To-morrow’s Brazil 925-10.35 
The Superstars. 19-35-11.05 Kane 
on Monday. H.05-I1.40 Gerald 
the Welshman. 1140 News and 
Weather for Wales. 

Scotland — 6.00-6.55 Reporting 
Scotland. 10.55-1 L40 Public 
Account. 11.40 Scottish News 
Summary. 

Northern Ireland— 3.58-4,00 p.m. 
Northern Ireland News. 6.00-6J55 
Scene Around Six. 7.40-8-10 Talk- 
ing Heads. 1L30 Northern Ire- 
land News Headlines. 

England— 6.00-6.55 Look North 
(from Leeds. Manchester, New- 
castle). Midlands To-day (from 
Birmingham). Look East (from 
Norwich). Points West (from 
Bristol). South To-day (from 
Southampton). SpotiigUt South 
West (from Plymouth). 

BBC 2 

11.00 a.m. Play School 


F.T. CROSSWORD PUZZLE No. 2,956 



ACROSS 

1 Coni,- with the right kiln (5) 
4 Provided wi»h inhabitants 
wrongly put up to plead <9| 
9 Retaliate and get even with 
H. 4. 71 

10 Stretched a point in nervous 
strum i0i 

11 Ingenuous one in part of 
church (5) 

IS Decorated— like a ship? (6) 
13 Protection of French re- 
ceixer 1 71 

25 Gather to choose a target 

(4. U> 

IS Die of cold . . . (B) 

21 . . m the kidneys— jn child- 
ren alarming (5) 

22 Pain reacting to each 
mixture? t9i 


DOWN 

1 Turn and go in sequence (6) 

2 Sideways look of suspicion 
(7) 

3 As far as one can see or tell 
(2, 4, 9) 

4 Feign to make a claim (7) 

5 For each one employed It 
could be read (7) 

6 Eagerly anticipating a short 
existence (6, 3. 3. 3) 

7 Electromotive force used for 
psychological strain? (7) 

8 intensified yet got down 
further (S) 

14 Piece of pork not required to 
tease (5, 3) 
hot *6 Ask the advice of government 
agent before start of trial (7) 


Derm-meri circle should ap- 17 Recover and come to a stop 
pear before eastern socialist (5. 2) 

<5-10 1 18 A thing made in matheraati- 

24 A little spread to flatter cal quantity (7> 

Irishman (6-3) 19 Got hold of dog in race (7) 

25 Sms broken melody without 20 'Know boy brought up in 

lejder 1 5 > Westmorland I6i 

The solution of last Saturday's prize puaxle will be published 
with names of winners next Saturday. 

i ) 1 


3.00 pan. On -the National 
Health 

3J30 Representing the com- 
munity 

7.29 Weather 

740 Newsday 

8.10 Hie Waltons 

9.00 North and South 

9.50 Chronicle — New York to the 
Etruscan hills 

10.40 The Royal Ballet in Elgar's 
'■ Enigma Variations;-" chor 
eography by Sir Frederick 
Ashton, filmed on the stage 
of the Royal Opera House, 
Covent Garden 

11.15 Nc**n<ght 

11-50-1L33 Closedown. William 
Lucas read r The Advice 
by Sir Walter Ralegh 

LONDON 

10.00 a.m. Felix the Cat. tl0.15 
Shirley Temple in “Little Colonel" 
1U0 'The Ship that Torpedoed 
Itself. 124)0 Noddy- 12.10 pjm. 
Hickory House. 1230 The Amaz- 
ing World of Kreskin. 1.00 Firsi 
Report: News, FT index. 1.20 
Lunchtime To-day. 120 Emmer- 
dale Farm. 2.00 Good Afternoon. 
2.30 “ Footsteps " starring Richard 
Creena. X55 General Hospital 
4.25 Clapperboard- 4-50 Rogue's 
Rock. 5.20 Man About the House 

5.50 News from ITN 

6.00 To-day 

540 Opportunity Knocks 

7.30 Coronation -Street 

8.00 World in Action 

9.00 The Defector 

10.00 News 

10.30 Late Night Movie: “ The 
Ntfcht Strangler" 

12.10 a.m. The Great Celestial 
Soap Opera: Malcolm 

Muggeridge talks to 
students from the Sussex 
University about moral and 
political vha'ienges 

AH ITV Regions as Litndon 
except at the following tin.es — 

ANGLIA 

12J0 p.m. Oul of Town. US Anzlia 
News. 100 House partf. 2J0 MpihUu 
A fternoon Film: The Great American 

Beauty Contest." starring Eleanor Parker 
and Bob Cummings. 4.25 The Romper 
Room. 6.00 About Aik ha. 10J8 Monday 
Late Film: " The Captive City." 1.2.05 
a-m. Amboloffr. 


ATV MIDLANDS 

U-35 a-m. Planting For Pleasure. 21.00 
Woodbind*. US Cartoon— MCM. IL3! 
Funky Phantom. 1230 p.m. Out of 
Town. IS ATV NewsdMfc 1230 Feature 
film: " Black Orchid.” Marring Sophia 
Loren and Anthony Quinn. 5.20 Batman. 
ABO ATV Today. * IBJB Platform for 
To-day. 1U5 The Collaborators. 

BORDER 

HAO a-m. Gilbert and Sullivan: " The 
Gondoliers." LUO p.m. Galloping Gour- 
met- 1L2D Border Neva. 2_oo House- 
call. +230 Monday Matinee: " The High 
Window.'.’ 3.58 Cartoon Time. US Man 
About the House. 6.00 Border News and 
Look around. US Survival. 1OJ0 Mon- 
day Night Sfan; ” The Night of the Fol- 
lowing Day,” starring Marion Brando. 
1 12-15 uil Border News Summary. 

CHANNEL 

UD pjti. Channe l Lunchtime News and 
What's On Where. 230 The Monday 
Matinee: •• Her Jungle Love.” 600 Chan- 
nel News. 610 Speak Out. 2D30 His 
Pace ts Familiar— Whafs He Done? 3130 
Music in Camera. 1130 Channel Gazette 
followed by News and Wcaihcr In French. 

GRAMPIAN ‘ 

1230 p.m. Gallo plug CourmeX. 130 
Grampian News Headlines. 2.00 Flair. 
+238 Monday Matinee: The Garden ol 
Allah." starring Marlene Dietrich and 
Charles Boyer. LOB Grampian Today. 
630 Cartoon Time. 635 ThrHIseekers. 
1030 Faronk— The Last ol the Pharoahs. 
1130 Evening Prayers. 

GRANADA j 

930 a-m. Sesame Street. 1030 The 
New Adventures of Superman. 10.45 The 
L a n d. 1130 The Nature of. Things. 
1230 p.m. The Galloping Gourmet- 130 
This Is Your Right 230 . Monday 
Matinee: " Sailor of the King.” 538 
Supersonic. 680 Granada Reports. 1630 
On The Road SpedaL ti command 
Performance. 

HTV 

1030 a-m. Hammy Hamster's Adven- 
tures on the RivcrbanK. 1035 Sesame 
Street. 1230 p.m. Survival. 130 Report 
West Headlines. 135 Report watts Head 
lines. 230 Housocan. 233 Tbe Monday 
Matinee: " Ron, Simon, Run,- 1 starring 
Burt Reynolds. 530 Today. Mexico. 
Tomorrow the World. 631 Report West. 
632 Report Wales. +1030 The Monday 
Film : ” Berserk.” starring Joan Craw 
lord. Ty Hardin god Diana Dors. 

HTV Cymrp/Walcs— As HTV CencnU 
Service except: 130-135 p.m. Petuwdan 
Newyddkm Y Dadd. * «»-? Hamdden. 
6.01-632 Y DytJd. 838-9.00 IT Wythnos. 

htv west — as htv General service 

except: 130-130 P-m. Report West Head 
lines. 632-63S Report West. 


SCOTTISH 

11.00 a.m. SertUo Symphony. 1230 p.m. 
The Yellow House. 13S Road and 
Weather Report. 260 HousecaU. 230 
Monday Maonue: Her Jangle Lore.' 
starring Dorothy Lama nr and Ray 
Mill and. 630 Scotland Today. 638 
Crimed esk. 1030 The Odd Couple. 3130 
Laic Call. 1135 Dilemma. 

SOUTHERN 

1030 lum. Not Just A Spectator. 1135 
Hominy Hamster's Adventures on the 
Riverbank. UL4S waintkabuli. 1U0 Wait 
Till Your Father Gels Home. 1230 Pan. 
Here Comes the Future. 130 Southern 
News. ZOO Houseparty. 230 The Bran- 
don Exchange. 335 Police Surgeon 
530 Batman. 630 Day By Day. U30 
Jane Austen and Her World. 1130 The 
Protectors. 3130 Southern News Extra. 
1130 Guideline. 1135 Farm Progress. 

TYNE TEES 

1055 un. Starting Point. 1130 Rex 
the Dog. 1135 Western Clrihsatlon. 1230 
pan. Mum's the Word. 130 L u nch ti me 
News and Lookarmuxl. 130 The Maty 
Tyler Moore Show. 230 House Call 
+230 Monday Matinee: “Five Steps to 
Danger,'* starring Ruth Roman and 
Sterling Hayden. 530 Emmerdaie Farm. 
630 Today at Six. 635 Police CalL 
1830 Access. 1135 Invitation Snooker. 
1135 Epilogue. 

ULSTER 

1230 p.m. See It While You Can. 130 
Ulster News Headlines followed by 
Lunchtime. 230 Women Only. 1230 
Monday Matinee: " Seven Sinners, 
starring Constance Cummings. 431 
Ulster News Headlines. 530 Survival 
630 UTV Reports. 1030 Monday Night 
with the Rev. Janies Williamson. London- 
derry City Mission. 1030 Spectrum. 1X38 
Orson Well os' Great Mysteries. 

WESTWARD 

9 35 a.m. Ttw Adventures of Scrap ray 
930 inner Space. 1035 The Woody Wood 
pecker Show. 1030 Riptide. 1235 pgn. 
Gus Honeybun’s Birthdays. 1230 Jobs 
Around Urn House. 13D Westward Newt 
Headlines. 230 The Monday Matinee: 
*' Her Jungle Love.” starring Dorothy 
Lam our and Ray MJHawL 6. DO Westward 
Diary- 638 Sports Desk. 1030 Hla Face 
is Familiar— What's he Done : 1 

Westward Laic News. 1133 .Music in 
Camera. 1130 Faith for Life. 

YORKSHIRE 

11.00 B.R 1 . Hammy Hamster's Adven- 
tures ou the Riverbank. 1130 Catch 
Kandy. 1135 Wooblnda. 1230 p-m- Here 
Comes the Future. 130 GaUmOni- News 
L30 The Mary Tyler Moore Show. 1238 
Monday Matinee-. ■■ Five Steps 
Danger,” starring Ruth Roman and 
Sterling Hayden. UD Emmerdaie Farm. 
630 Calendar. 10-30 The Rochdale Cow- 
boy Show. 1130 The FEU. 


RADIO 1 

(S) Stereophonic broadcast 
6. DO ajn. As Radio 5. 7.00 Noel Ed- 
moods. 930 Tony Blackburn. 12.00 
Johnnie Walker includhu; 1230 p.m. News 
beat. 232 Party Political Broadcast on 
behalf of the Labour Party. 237 David 
Hamilton igi (also on VHFt. 430 It's 
D.L.T. OR. JL45 AewsbdaL 6J2 Sam 
Crista iSi ' joins Radio 5>. LLflO John 
Peel rs> i also on VHFi. 1230-12.05 n,m. 
As Radio 2. 

RADIO 2 WOOm and VHP 

630 Lid. New Summary. 632 Colin 
Berry (S' including 635 Pause for 
Thought. 7.02 Simon Bales (Si including 
735 and 835 Sew Far Can Yon Go 7 

837 Racing Bulletin. *35 Pause for 
nought- 9.02-1130 Pete Murray's Open 
House tS' Including 930 and 1135 Christ- 
mas Competition. M30 Waggoners’ Walk. 
1130 Jtmmy Young (S> including 1230 
and 135 p_m. Chnetmas Competition. 135 
Good Listening tVHTf. 232 Party 
Political Broadcast on behalf of the 
Labour Party. 2.07 David Hamilton (St 
as Radio l, but mrlndlng on 1368m only 
■ also 202m Scotland'. 235, 335 Sports 
Desk. 430 Waggon e rs' Walk. 435 Sports 
Desk. 037 Sam Costa 'Si including 5- as 
Sports Desk. 635 Sports Desk. 732 Hie 
Impressionists ”38 Band Parade iSi. 

838 Alan Dell: 830 The Dance Band 
Days. 932 The Big Band Sound iS>. 
1032 Humphrey Lyttelton iSt with The 
Best or Jazz on records. 11.02 S parts 
Desk 1 1.300m only, also 202m Scotland. 
vhf loins Radio i>. H-05 David Bfllan 
with The Late Show u.jontn only, also 
202m Scotland, VHF joins Radio li. 
1230-1235 am. New. 

RADIO 3 464m, Stereo & YHF 

730 a.m. New. 735 Orrnurc tS«, 
130 News. 135 Morning Concert CSj. 

4 


9.00 News. 93S This Week's Composer: 
Palestrina f5t. 9.45 Between The Wars 
i S i. ' 1035 Talking About Music iSi. 
1135 Midday Prom iSi part 1: Beethoven. 
1230 Inicrral Reading. -one p.m. 
Midday Prom, pan 2 Brahms. LDO 
News. 135 BBC Lunchtime Concert <Sj. 
230 Matinee Musi calc tgi. jjio Brahms 
Organ Music !S>. 330 Th- Music of 

Cynl Rootftam ilH7i-lHSi. 335 New 
Records 1 S 1 . 4J5 Bandstand t5». 525 
Pied Plucr <5». -5.C Homeward Bound 
(5). 635 Neus. 638 Homeward Bound 
iconilnuedi. 630 Lifclkn-s: Home and 
Family. 730 *' RigoTcuo.' 1 onera in three 
acts, music hy Verdi. Act i. sc 1 iSi. 
7.50 Robert Browning, poetry, read by 
Srbll Thorndike and John Casaon. 835 
Rigoletto.” act L sc. 2 -Si. gjo Robert 
Browning— a further selection. 930 
■■Rigoletto.” Act 2 iS>. 935 The Perva 
sire Confrontation. 10.10 - TUgoleito.” 
Art 3 (5). 1055 Jazz In Britain f5i. 

1135 News. 

RADIO 4 

434m, 330m, 285m and VHF 

7 Medium Wave only 
6.28 a.m. News. 632 Farming Week, 
6.40 Prayer Tor the Day. 635 Today 
including 630 VHF Regional News. 636 
Weather, programme news. 730 News 
and more of Today including 7,27 Sporli- 
dost. 7J5 Today's Papers. 7 AS Thought 

5>L Ui £ 1S0 vwf Regional New*. 

735 Weather, programme ni-ws. 830 
News and more of Today. * t t sports- 
desk. 835 Today's Papers. flJS John 
Ebdon and the BBC Sound Andntus. 430 
News. 9.05 Start The Week with Richard 
Baker. 1030 News. 1035 Wildlife, 10 Jo 
Daily Service. 1035 Morning story. U38 
New*. 1L05 Aw Questions ? 1130 

Announcements, lzoa Kcws . U 32 pm . 

telond Discs, 
v. earner and programme news 
VHF f.«repr London and S.E.j Regional 
Nows. 130 "Dm world At one. u# The 


Archers. i.«5 woman’s Hour including, 
230-202 News. 245 -Uswo with Mother. 
338 News. 335 Afternoon Theatre iSi. 
435 Story Ttnu-. 5.00 PM Reports. tSJB 
Financial Report VHF Regional News. 
5-55 Weather: programme news. 638 
News. 635 Many A Slip. 6.45 The 
Archers. 730 News Desk. TJO a Child 
In The Forest. 830 The Monday Play i$). 
930 Kaleidoscope. 939 Weather 1030 
The world Tonight. 1035 A Book ai 
B edtime. U30 The l-lnandal World 
Toniuht. 1135 Today In Parliament. 
UJO News. 

BBC Radio London 

20fim and 94J VHF 
630 a.m. Ax Radio 2. 630 Rush Roar. 
9.08 Down! own. 1LD3 In Town. 1233 p-m. 
OaU in including 1235 London News Desk. 
233 aw Showcase. 433 You Don’t Have 
To Be Jewish. 432 Home Run, and at 
530 and 6.00 London News Desk. 730 
in Town. 830 clone Dp. 83« SreaX. 
through. 1033 Robbie Vincent’s Late 
Night London. 12 WH2 QS aju. As Radio X 

London Broadcasting 

281m and 97 J VHF 
530 a-m. Morning Music. 630 "AM” 
— break fast -time show. 1830 George 
Gale. 2239 Newswatch. 230 p.m. News- 
watch— second edition- 5.oo Kowshrcak. 
730 Music in stereo. 4.00 Robin Houston’s 
Nigh time. 13*430 a.m. Nigh rwatch 

mews every half-hour'. 

Capital Radio 

194m and 95 J VHF 
6 JO a.m. The Breakfast Show. 930 
Michael Aspd presents muse, guests, 
competition? and ■■ Swapehop.” 1230 
cash On Delivery. 330 t»-m. Roger Scon. 
730 London Today. 730 Open JUue. 
9J» Your Mother Wouldn’t Like lt (roc* 
show i . 1138 Tony Hratr uid bis late 
night show. 230 aum. Night Flight. 

r r 


SOCCER 


BY TREVOR BAILEY 


> i 


Deserved win for Ipswich 
in civilised atmosphere 


ONE OF the happiest aspects Of 
a visit to Ipswich is simply walk- 
ing to the match with a crown 
who have come to watch' foot 
hail, ann the not active partici- 
pants in some primeval tribal 
war. There is always a large 
number of Dads, accompanied by 
small sons and carrying little 
stools. 

Sadly, there are not many 
other First Division grounds 
where I would willingly take a 
five-year-old on to the terraces 
Inside the behaviour was also 
civilised, apart from the Leeds 
supporters’ juvenile “ excreta " 
chorus, which might have been 
termed self-descriptive. 

Ipswich, at present trying to 
find the flair that made them 
appear so promising in the Iasi 
two seasons, deserved their 3-1 
win- over Leeds who, unchanged . 
for the last six games, have -be- 
come serious championship con* 
tenders. It was fast, fierce ahfi. 


often over-physical — there were 
too many fouls and consequently 
insufficient flow, and too many 
passes went astray. This feature 
was not clear from the televised 
version. 

Although Leeds were classier 
and more imaginative in midfield 
and up front, their two centre- 
backs, Madeley and Cheny. were 
neither certain nor commanding 
enough in the air to subdue 
Johnson and Whymark. This 
weakness finally led to their 
downfall. 

Attacks 

In the 89th minute a left-wing 
centre was not cleared, and 
Lambert was on hand to score. 

Shortly afterwards Whymark 

rase high, to nod hack another 
left-wing cross to Peddelty. who 
scored with spectacular drive. 

Leeds immediately launched a 
series of attacks in a desperate 
effort to save the game, and were 


rewarded with a goal by the ev 
lively McKenzie, although Clar 
lying on the goal line, Jool 
suspiciously like offside; but-: 
Ipswich defence, in which Hun 
and Beattie were oulstandi 
held out until the final whim 

If Leeds had applied the sa 
urgency and pressure earli 
instead of thinking in terms 
a draw, they might well tu 
won. even though there was 
disguising their vulnerabil 
against the high ball into i 
middle. It would not surpr 
me if Hunter was reinstated m 
week, although they son 
missed the injured McQnecn. 

At left-back for Ipswi- 
Beattie produced a majestic p 
formance in both defence a 
attack, looking in all respect* 
world-class player. Mills, d 
pile his heart and enthusias 
does not appear to be cut out i 
a mid-field role. On the otl 
hand. Talbot Rase a most i 
pressive performance as a ha 


Wimbledon fall to Brentford 
in game with too much kick 


BY KEVIN RAFFERTY. 

AS LONG as one giant-killer 
manages to survive, the FA Cup 
will retain its freshness and 
excitement On Saturday in the 
second round, there was Scar- 
borough Town, which conquered 
-the once-proud Preston North 
End 3—2. 

But, for the one team of heroes, 
there were several other might- 
have-been aspirants which, bn the 
day, were not quite' up to the 
task. Marine, the Cheshire non* 
leaguers, managed a draw with 
Hartlepool, and Gateshead also., 
did with. Rochdale. - 

Non-league clubs Bishop’s S tort- 
ford, Spennymoor, - Wycombe,- 
Coventiy Sporting, ~ Wigan 
Athletic, Dover and Stafford were 
all slain by the giants of the' 
third or fourth division. '.. 

So too was Wimbledon, star 
of last year's Cup with a wip. at 
Burnley and a draw at Leeds. 
The Wimbledon side was 
scuffled out 2 — 0 by ' JFourth 
Division Brentford, in a game 
which had too much; kick and 
rush about it 

In many ways, it was refresh- 
ing to go along to Plough Lane 
to see if Wimbledon could 
repeat last year's triumphs. 
There was an air of civilisation 
about the ground which is often 
all too lacking at league grounds. 

The ticket-collector at the 
station let a boy through ..who 
could not produce his ticket; the 
boy came breathlessly back two 


minutes later to say he had 
found it after rummaging deep 
in another pocket, and held' it 
out for punching. 

On the way to the ground, 
shopkeepers came out to pass 
the time of the day and chat to 
the fans instead of scurrying 
behind shuttered windows as 
often happens elsewhere. 

Inside the ground, the friendli- 
ness continued with the announ- 
cer giving a “special hello” to 
groups of schoolchildren' sup- 
porters. 


Energetic 


Some Brentford supporters did 
start up that all-pervasive mind- 
less war-cry “We hate Notting- 
ham Forest we hate ..." but 
they were drowned in the good- 
natured hubbub of “How are 
you?- and how is Auntie Bertha?" 
and “ Can we do it again this 
year? " 

They could not, and the foot- 
ball did not live up to its pro- 
mise. Wimbledon had much 
more of the play. Their players 
had energy and were prepared 
to run hard. 

But there was too little ability 
and practically no one prepared 
to stop or slow down the game, 
or think and create some dif- 
ferent and unexpected move. : 

For all the friendliness and 
sporting spirit of their suppor- 


ters, on the field Wimbled 
were just as niggling and me 
as many a professional tea 
quite happy to give a nudge he 
and there or indulge in a spot 
argy-bargy to make sure of t 
ball. 

But that was a game whi< 
Brentford knew. well, tc 
The referee, Mr. D. R. G. Ni 
pant, was not much help eithf 
being all whistle and waffle wbi 
he should have been playing ti 
advantage. 

In the end, Brentford wt 
because they had -greater profs 
sionalism and precision. Again 
the run of the play, Gross ai 
Johnson played a quick scisso 
for the latter to score.. Ts 
minutes later. Sweetzer wi 
sandwiched and tripped in tl 
area and Johnson scored fro: 
the penalty. 

Wimbledon had far mot 
chances but agonised over thei 
as if pondering which was th 
best part of the foot to fait th 
ball with or where to place i 
when a sharper player wwil 
have been receiving the kisse 
of his colleagues and the oppo: 
iug goalkeeper picking the bai 
from tiie net. 

To erown a bad day. Mr. Alle 
Batsford, the Wimbledo 
manager, had bis name take 
by the referee for gesticulatin 
at a linesman -after a throw-ii 
decision (a wroog one) by th 
referee. 


RUGBY UNION 


BY PETER ROBBINS 


England baffle the selectors 


ENGLAND'S second regional 
match against the South at Glou- 
cester left me in a state of anger 
at the pitifully low standard, 
despair for the future and sym- 
pathy for the selectors who have 
to unravel the tangle. I can 
hardly recall a match hi which 
skill, technique and enthusiasm 
were at such a premium. 

Basic skills were simply 
ignored and with the match 
against Australia only three 
weeks away, Peter Colston has 
an alarmingly difficult task, start- 
ing with the •restoration of some 
semblance of confidence. There 
really was no one on the field 
who could either control or shape 
the destiny of the game. It was 
a most depressing experience. 

England eventually won 11-3 
with Cooper dropping a goal and 
making a try for Maxwell agaizisi 
a drop goal by Bennett in the 
first toalf. In the dosing moment, 
Duckham scored England's other 
try. 

Richards the South full-back 
left the field just on half-time 
with Old coming on. Neither 
did sufficient to boost Hignell, 
Higneli took some fierce stick 
from the crowd because of 
Butler’s absence and although 
he missed four penalties his 
dependable tackling and running 
ability should secure him the 
place. 

Squires and Duckham were 
both again treated like lepers 
although Squires managed some 
enthusiastic running off the baJL 
Plummer hardly saw the ball 
but Wyatt managed to show 
some clever defence and quick 
thinking. Squires and Duckham 
seemed the obvious choices but 


in the .centre Maxwell dropped 
several passes and Kent's -pre 
occupation was in defence 
French .could well come back 
into -the' reckoning. 

England’s perennial problem 
at half-back is still there. 
Happily Cooper, now accustomed 
to his position, looks the part 
of flyhalf and at least took the 
g&ne to the opposition as well 
as kicking accurately. Bennett 
also kicked ' well but rather 
cramped his three-quarter move- 
ments. by running crab wise 
across the field. 

i 

Over-burdened 

Unfortunately, it was Harding 
the scnrin-half who unhinged 
the South's performance. With 
bis scrum wheeling he was un 
able to get the ball' away -quickly. 
- Srofth was a little better and 
lengthier tout the real competitor 
is Webster who surely must 
come in. 

Uttiey withdrew from the 
game and Dixon was promoted 
and proved to.be the outstanding 
forward- of those on view. Uttiey 
is probably the only certainty in 
the pack although Keyworth was 
impressive with his direct 
running. 

Weary seems overburdened by 
captai n cy but his support was 
vital on occasions. His dash is 
essential, but who -plays alone- 
side him? Ripley did well at 
the back of the line-outs and 
improved his distribution at the 
tackle. His game is essentially 
dramatic, effective in bursts and 
at times winning. The answer 
may be to move Uttiey back to 
the second row to partner either 


Horton or Ralston neither < 
whom played on Saturday fr 
differing reasons. This wouf 
leave room for Keyworth r 
RoLlitt who must have been glz 
to miss this hotch-potch. Horde 
and -Hendy were certainly n 
indolent, merely victims • 

circumstance. 

Curiously the selectors of bo 
teams omitted Ralston and the: 
seems an idea abroad that he 
not fit. Confirmation of tb 
would have been possible < 
Saturday against Wilkinson ai 
Beaumont who, for* all Un 
qualities, are really not ti 
answer. Beaumodt is a treme 
dous worker in the mauls, mob j 
in the loose, but ineffectual 
a jumper- Wilkinson can jun 
extremely well and. like Be a 
mont, is highly mobile, but b«' >. 
of them lack something in I.,! 1 ! 
hand-to-hand stuff that a seco v j : 
row has to show. 

Cotton was absent and w: 

Burton’s promotion Adam cai 
in as tight head to give Nehr 
a comfortable time, as ( 

Burton Bailward. Nelraes, t 
gets around the field and ti 
is excellent, but it Is a bonus 
the prop’s prime role. C 
gathers that the selectors j 
restricting themselves to t 
players' club positions. Howev 
It would be very difficult to lei 
out Cotton and Burton. 

I expect the selectors to pei 
vere with Wheeler as opposed 
Pullin. Pullin threw in rat 
inaccurately, but neverthel 
ran Wheeler close in the he 
ing. He has been a gr 

example and servant to Engla: 
if only others had half his d> 
cation and application. 


RACING 


BY DARE WIGAN 


Chance of double for Josh Giffor 


JOSH Gifford has a couple of 

reraising jumpers in Weather 
iart and Royal Exchange, and 
expect them. to land the two 
divisions of the Christmas Tree 
Novices’ Chase at Leicester 
this afternoon- Royal Exchange 
appears to have the easier 
chance of the two in Division II 
(2.30) for none of his opponents 
have any worthwhile form to 
their credit He Is a confident 
selection. 

In Division I f!30) Weather 
Chart is opposed by, among 
others, Wily Talhe. a winner, 
and runner-up to Honest Lawyer 
in a Bernie Inns “Qualifier" at 
Market Rasen before failing 
when hot favourite at Cattterick 
nine days ago, but that form 
does not measure up to Weather 
Chart's second to Ghost Writer 
at Kemptou last month, followed 
by his defeat of Dunkery Beacon 
at Windsor. 


The partnership of Lord 
Vestey, as owner. H. Nicholson, 
trainer, and Jeff King, jockey 
who landed the valuable SGb' 
Chase at Ascot on Saturday with 


1239— Smnme r Serenade 
I.QO— » Tommy Joe 
130— Weather Chart** 

2.09 — Tan worth* 

2.30 — Royal Exchange*** 
3-00—- Simon's Pet 

What a Buck, looks like repeat- 
'*Z * he P™«ss with yanworih 

rom 6 Th!? B I f5 ?dicap chase 
Slave.though welfbeSuff b$Eye 

month, is likely to profit fS 

a.® J 

Tommy Joe has traveled, 
a 


Ireland for the Ivy HawH ■. 

Hurdle (1.00) and may pro* \ » 
the answer to what promise. ,V ■ j \ 
be a competitive contest ^ 

came over to Doncaster « ■ 1 

last month and made the jour 
worthwhile by winning . 

Town Field Handicap Hurd! 
the expense of Tucker’s Boy 
was backed as though de 
were a remote continge 
Single Spur, a convincing wix 
at Cheltenham ten days agt 
an obvious source of dangc 

W,. Brennan, who . tr 
Tommy Joe, saddles -Buck 
Off for the Mistletoe Hu 
(3.00) % and this one is bur 
go weU. Even so. I dou* 5 . 1 ’ 
coping with Simon's 
rtays well and who was toj 
means disgraced when « 
heating with Sunjtooy fw t- 
place toetend Sniper Nova 
Master Spy afrliogfield the o 

do -v_ 
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mizabefh Hall 


Patrick Caulfield 


by WILLIAM PACKER 


Patrick Caulfield has quietly, painting itself, the handling of one or two of the paintings, new 
liost secretly, developed over the physical material, is refined at. least to those -who know his 
? last 10 years into ono of the and elegant, dosely controlled, work, where he has introduced 
-St interesting of our younger. These virtues need a little time TOOre precisely descriptive 
should I. say younger middle- and sympathy to make them- passages roses, lilies and tulips, 
;d, artists. He enjoys no suh- selves apparent. Caulfield s 0 r the Dhotograph of the lake on 
celebrity, but then few of subtlety is that of the triple or ^ w j, figb-tank. a 

: artists ever do, and yet his quadruple Take; and the .gentle teasing comment on pfaoto- 

■utatinn is international, his vulgarity of his colour as cer- realisui 

rk widely shown and in ail tainly deceptive. Shocking pink. B i-evitabiv the nature of 
important collections. That eau-dmll, beige, are acquired chf^^^Xr r^“m .? 

* 18 S ' - ' «lf- All representation must 

ae upon his work for the first These latest paintings are take us beyond the work itself. 

. large and ambitious works, at- Caulifield leads us wrylv and 

lis paintings indeed are ex- tempting to describe space and calmly ihto his world Df* caffe 
Bely simple ana straightfor- the play of light in the simplest and hotels, and tourist souvenirs. 

. ’d. but there ia the rub, for lenns. through the Judicious im- making us test responses, and by 
- y are disconcertingly so. the position of colour upon an essen- extension our altitudes. His 
nt flat and unmodulated, the tiaiiy monochromatic statement work is full of surprises, not 

'fcJTthiS and This he does by selec - !east that out of the banal and 

tively *H*ng4n the drawing, as the tasteless may be conjured 
h^Sface^ Sfen ^?Qin h thI with a cb11d ' s colonrin S book - images that are all intriguing, 

""JSP’ The suburban aod parUy by broader aDd and sometimes even beautiful, 
fist view. Toe suDuroan unifyiQg application of a colour- Hh work gives us much to think 


Nash Ensemble 


as, b a a n n d al d Sn Ch We field: aTtSS as though it were about 

"1 Xf hard-edge abstraction. And it remains on show at 

there are new developments m Waddington until December 20. 


st's presence and parti cipa- 
■: he remains safe behind 
inexpressive and impassive 
-.k he has chosen to wear, 
aulfield was. still is. a kind 


■f ,, . , 0 Pop Artist, though the term 

jj dangerously imprecise and 


tilths 

* tftfll 

Uch 

* ‘I h rsic prejudi 
**Ved attitm 


dangerously imprecise 
eading. It seemed more 

'mlngful at the time he 
ded upon the manner and 
have since sus- 
a time when the 
prejudices that had deter- 
atritudes anc^ snbject- 
ter for so long; were being 
lenged. Why should the 
it not bp stimulated by 
>rtising, by comics, by 
»meru of all kinds? The 
Aion was legitimate, and. in 
mpting an answer, many 
its. uncovered, for themselves 
i -rich lodes of ideas and in- 
st that they arc still mining 
i. But the world has 
lged since then, changing 
1 with It. Thing# seem rather 
:rent now, less specific, more 
iguous and ramified. No- 
wants to be a Pop Artist 
ly: it is too easy. 

Caulfield’s case the attitude 
Erst was consciously anti- 
The paintings were ironical 
. knowing, but depended 
ntially oh content to make 
; point They were about 
ect-matter. ideas illustrated 
images; and in retrospect 
often seem perfunctory and 
e in' their execution, and 
tally rather shallow, 
nee then, however, the 
nee has shifted, the formal 
isttcation gaining by close 
perceptible degrees, so that 
the preoccupations are as 
h with space, colour and 
i as with art-history; and the 



The declared intention of last Com media deH'arte troupe im- 
night's concert, unitin g the Nash provlsiag a drama. The dancers. 
Ensemble and the New London in choreography by Patrick 
Ballet, was “to draw musicians Wood and *ti chard Sikos. involve 
and dancers closer together . . themselves in mysterious eaper- 
50 that the instrumentalists be- ings, with the musicians dressed 
come part of the design -of the like some dire Pierrot band in 
ballet from its inception." Not an Edwardian postcanl. 
wildly novel as an idea, and not We and admire Ronald 
one which has in my experience Hynds Values Nobles et Senti- 
worked particularly happily in mentales in the New London 
the past. Stravinsky wanted the repertory. Its matching -of ship- 
musical forces on stage for Lea board romance with the score Is 
/Voces, and didn’t get it, though happy, even in the Elizabeth 
the idea might have proved Hall, and flalina Samsoya's 
interesting; and Dali once tried radiant presence gives the piece 
to have a grand piano dropped its heart- 'The real advantage in 

into the middle of a ballet he this performance, though, was 
was designing, and was merci- the playing of the pianist 
fully over-ruled. But movement Clifford Benson, as atmospheric 
against the static presence of and ' elegantly dramatic as 
musicians often invites a certain Samsova's dancing, 
dissipation of interest, or else The final Corn media 1 is set to 
relegates the instrumentalists to Richard Rodney Bennett's clear- 
the status of scenery. textured sextet, and finds Miss 

The Nash Ensemble began the Samsova afid four cavaliers each 


Festival Hall 


<i.*n 


Spring Symphony 


by RONALD CRICHTON 


Britten’s Spring Symphony was (" Sbine out, fair sun"! was posi- Their successors last night were 
eclipsed in popularity by ibe tively disturbing — such a cruel Barbara Robotham and Anthony 
War Requiem and then, unfairly, picture of *" black winter freezing Rolfe Johnson. Miss Rnbotbani. 
shared in the neglect that was an to bis seat” seemed libellous on standing in at short notice for 
inevitable reaction to the later a December day more beautiful Helen Watts, was musical but 
work's huge initial success'. Now' and not so very' much colder than understandably over-discreet, 
we are presumably far enough what we normally have in April. She was not helped in “ Out on 
away for them to take- their -jn. chorus was enuailv * aw ’ n ” by *°° noisy intiiua- 
in * CD0TUS was tions of war from the nrcbesira. 


rightful place in the choral reper- stirring ia * The Moraing star" 


tory. The outlay could still be a al ^ e nd of tbe first 


Mr. Rolfe Johnson gave the 


deterrent. Although- it is less where^Britten^t sdimra Us Wandsworth hoys a ]esson . ln 
demanding than the Requiem. tmures to waSi rS ht tou-h 8«o d articulation in “ When wtil 
the Symphony calls for a boys’ “ .K2* * 


choir as well as a ’large ‘choril. S3 all. «S, for 


_ - . . . _ a large hall. 

Boys Choir made a merry shout Dvorak had the first half 
of ” Summer is icuinen in *’ * 
the symphony's end: 


to 


himself with a likeable perform- 
mayoc a nco of the Sclierso capricciono 


harmonic Orchestra utter Sir ^S^SSSTJSS lhaI „ WOU,d - h , ave ***** 

~ '■ tonaued Sirawbemes swim- excellent With it little more 


Charles Groves. 

The heroes of the 
were the London 


Patrick Caulfield: Sun lounge 


>liseum 


La Belle Helene 


bv MAX LOPPERT 


and three experienced soloists. 

Most of the necessary Factors 
were present in last night's lusty 
performance by the Royal Phii- 

torigued 

ming in the cream " more polish, and the Violin Concerto, 
occasion nimbly, but that is the kind of Every time it turns up one 

. . _ — - --- Symphony passage where the past is likely hones to enjoy this and find it 

programme with a fluent account impersonating an instrument— Chorus, trained by Arthur Old- I0 seem better than the present, wrongly neglected but dis- 
of the Poulenc sextet, and tiien the percussionist alone is not ham tD produce the clean attack The orchestra, brass especially appointment usually cornea. 11 

and bright open tone more often (burpinc cowhom included) was came again, in spite or a sturdv 
associaled with choirs a good way as lusty as the chorus but not and rhythmically fiery reading 
north of the Thames valley. As always so crisp. from the young’ Czech violinist 

C! fP® sed since of the soloists. Teresa Cahill Vaclav Hudccek. He is u promis- 
childhood to cold winds, Bntten was blithe and sunny, but no ing player, but his confident 
was unlikely to roniaoticise soprano will make or mar a per- attack deserves more consis- 
spring, and for all tne -jug- forraance of this work — doubt- tently unclouded lone and 
juggery and tu-witta-wooing of ] PS s because Britten did not cleaner intonation. Groves and 
the earlier poems in his antho- write the part “on" a voice he the RPO made the most of the 
logy the painfulness of the year's knew, at least not on one he beautifully ingenious scoring 
rebirth is not . shirked. The knew as well as Ferrier or Pears, that is the concerto's 
urgency of the introduction the original contralto and tenor, point. 


Marian St. Clair and Michael doublied by a dancer. Andre 
Beare danced Andrt Prokovstj^s Pn)ko vsky has made neat neo- 
decorous duel to the Faurf cia3S i c choreography, and the 
c ?!} 0 which was played d ear relationship between the 

with silken tone by Christopher ybite-clad dancers and the musi- 
VaX L^ ami3en ‘ ^ ere tbe dancers, C i ans offers an intriguing visuali- 
* somewhat sation of Bennett's taut instru- 
mental drama. Commedia I. 
^deed. fulfils the Nash 
out the succeeding ^ony, TTncpinhle's ribcjrp tn hr?n<^ 

Daryl Runswick's score is for 31111 ** weu VkDrlb wh,Ie - 
instrumental septet; its theme a CLEMENT CRISP 


Purcell Room 


Smalley’s Accord 


At a Park Lane Group recital connected ideas, toyed with, 
on Saturday evening, Roger minutely examined, thrown into 
Smalley and Stephen Savage, constantly shifting harmonic re- 
gave the first performance of lief. There are echoes in the 
Smalley’s own new Accord for music, never direct enough to be 
two pianists and two pianos, called imitation, but echoes all 
Accord is a big work, 45 minutes the same — of Messiaen, high 
long, of five continuous sections birdsong me! ism as. soaring 
each divided into two unequal flights of trills, sudden plunges 
parts TTie structure is comples. into the bass abyss; of Slock- 
The music is based on a single hausen’s Klaviersiucke. whose 
chord (a-chord. Afefeord) contain- presence is never entirely absent 
ing all the eleven intervals from the movement, from the 
possible within an octave, manner, from the still, unftlnch- 
elaborated, by the players, tossed ing regard of each sertion as it 
back and forth in alternation unfolds; and above all. strange 
and -combination, and treated to as it may seem, of at the 

all manner of textural and biggest climaxes, real LisrUan 
chromatic transformation, until hammer-blows, grand sonorous 
finally the distinctions between exchanges thrown off with more 
the two instruments become than half a wink to the gallery, 
blurred, and they reach true In quieter music, too; the 
accord for the first time on a pages, as the conversation 
massive four-octave C sharp strains towards its C sharp urn- 
unison son. spoke to ine indefinably but 

J 5 ; ' ;„.,i wnr t-i„ a unmistakably of the slow move- 

But the technical working - th J T - n _ ta 

need not. as Smalley says, con- ment Qf the Lis ^ S0 ”?.„.' I „ ,. A 
cern the listener overmuch: more A good piece, beautifully tod 
important by far, he feels— for out, adventurous in its choice of] 
composers who still choose tc instrumental effects, that sus- 
work through the medium of tamed a firm grip throughout its 
composing, a truism impossible considerable length. For this 
to repeat too often— is the pro- reason alone— and for me new 
vision of “clearly defined, perspectives further hearings will 
instant] v recognisable structures undoubtedly bring — it deserves 
which will create a momentum to be widely performed, 
sufficient to carry the listener As well as Debussy's 
along with the progress of the En blanc.et noir. aod Schubert’s 


stronq 


Collegiate Theatre 


Giasone by 


ELIZABETH FORBES 


Opera Viva Workshop's pro- Jason 


sans 


himself cuts an un- Yara Luba I tsoprann) 
duciion of Cavalli's Giasone. was heroic figure. At tbe lnstigna- lsiphilc's long declaration uf 
the first in Britain Using the lion af 1110 jealous Medea, he love for Jason, which contains 
edition made by Marcello Panni “ I*”* SOm - ° f ,he bt?sl and niosl 


, _ 1Q -.i Unfortunately it is Medea who moving music in the whole opera, 

for uenoa in 19-2, Leslie Head ge{s thrown ln the seu< and p ra ic eworlhy conviction 


- praiceworthy 

conducted two performances of having been rescued by her and real pathos. Paul Ferris 
the opera last week at the Col- former lover. Egcus, she rather (tenor/, as Egeus. has an almost 
legiate Theatre. Trti s edition is naturally prefers to return to equally effective scene in which 
scored for flutes, oboes, bassoon, him. leaving Jason to respond, he laments the loss of Medea's 
trumpets and trombone, as well vwth very bad grace, to the pas- love, and he sang it in the proper 
as strings and continuo. and it donate pleading of Isiphile. spirit of noble resignation. 

n no denigration of Mr. Head or — — — ■ . Patricia McCord, a jolly Alindau 

the Opera Viva Orchestra to The Entertainment rejoicing in the number of 

sHund can bSr ^ttle “rSera- Guide IS On Page 17 solders to be found on the 

souna can oear unie resera o island where the whole cast has 

blance to the .original k per- Bremner 

formed at Vemce m 1649. 


(counter- conveniently been shipwrecked, 
tenor) endeavoured to bring and Cristopher Adams as Demo, 
Giason6 was one of the most sincerity to Jason's irresolution, the stuttering servant to Egeus, 
successful of all Cavalli's operas, but neither his voice nor his convinced that he and his master 
and though it was possible, with stage personality was strong have perished in the storm, were 
the ears of faith, to understand enough to lend the character both notable. Leslie Head did 
the work's popularity from Satur- much conviction. As Medea, not differentiate sufficient y 
day’s performance, it certainly Sydna Wlthington (contralto) between recitative, arioso and 
needed more than a modicum of sang firmly. Her famous incan- aria, nor did he shape the vocal 
indulgence on 'the part of the tation scene al the end of the lines subtly enough. As a result, 
audience. fiist act, where she summons up much of Cavalli’s highly- 

The libretto by Cicognini (tbe the spirits of the underworld to developed power of expression 
opera was sung in Italian) is a aid Jason, was splendidly was lost or dissipated in too 
sus-i version oi the story of Jason declaimed. rigid rhythms, 

and Medea, who are in the 
middle of a torrid affair at the 
beginning of the piece. By the 
end. both have returned to 


Christmas on the South Bank 


former lovers, sn making a 
happy ending- A quintet oF 
servants provides comic relief 
and a sub-plot of sorts. The 
obligatory Prologue has Sole, the 


Christinas on the South Bank mas season with a new company 
has three principal attractions, not yet seen in this country. 
The first is at the Royal Festival In the Purcell Room, Mar- 
HalL where London Festival garet Wolfit, daughter of the late 


is not the single note of Anne Howells and Charles there \ are records by Tourel, 

rfuilv raucous vulgarity Mackerras had between them con- Teyte ‘and Crespin to lead the 

'ssantiv struck throughout the F iVcd t0 work iQl ° the first per ‘ ? er manner ° £ speaking 

„ - t l n1 = :, cn rr lonnances. the dialogue was rather top much 

i.-»rrung that is ilselt objection- _ . „ , _ . t j, Pnwau Jr., 

'i •' Tnh _ r nr .i 0 „- B The new Helen was Sandra tnrowawaj. 

about John Copley s recent Browne ^ ou ^ t t0 bave been Perhaps she needed a Paris 

-uction of Offenbach s natural casting: Instead the effect of more forceful personality, less 
cila, newly revived on was disappointingly angular and ca ll°'^ demeanour, than Ian 

ay with fresh principals, even humourless.. Miss Browne's to strike form. There was 



i *' i r ■ 

i lit* 


..nbach was, afler alL the triih, lithe good looks offer m Lf ert ? n S1 i’ eet Iyri ? sm t .i? his 
tl'us of the boulevard where themselves little of the seductive tone, too often used with un- 
“ , ne . , eva . , promise that every Offenbach helpful limpness: his boyish 

and low styles mingled in- £ eroine s h ou ld convey; her voice loo^ which ought to have been 
■iminalely, to be incorporated i$ likewise too clear and for- *> f advantage, were instead sorae- 
s heavy blend of satire and wardly projected to meli easily how • inappropriate. Over the 
nism. The trouble, at least into the melody. But she is. as whole evening there hung the 
:ircd. slapdash reading under she has already shown, an actress P*ll of insufficient rehearsal. 
Davies, was that there was of mate resource. Unfortunately Possibly the two new’ principals 
?5t in the music, and, worse no one had apparently guided suffered the most from this lack, 
that, almost no charm in her into making the most of and win later be drawn more 
performances. The result the music, in phrasing and word- sharply and enjoyahly into the 
that the uiuicruck inventions delivery, in such a way as to comedy. Of all the company at 
.he sets, the candy-floss conceal natural disadvantage. If present only the Calcbas of Eric 
irs and ioiv gags combined no one backstage can show her Shilling, quizzical, dotty and 
roduce a gauche spectacle, how to caress Offenbach, to bring light on his feet, shows any 
mt any of the saving graces out the grace and the beamy as real perception of the difference 
Jc and melodic delights that well as tbe wit of his music, between Offenbach and panto. 


stival Hall 


ieethoven by GILLIAN WIDDICOMBE 


llink. the most interesting, seasons ago: playing which com- its tempo from, that most natural 
it and affecting Beethoven bines rhythmic stress and energy for the oboe solos. In the Minore 
uctor of his generation on with pliant, sensitive articula- section, Haitink brought the 
■sday devoted an entire con- tion. Haitink's view or the clhnax forward, pre-empting the 
with the London Philharnio- Eroica seems to have changed, fortissimo diminished seventh 
o that composer. In the old- Thursday's performance was usually regarded as the 19th cen- 
■ooed pattern, the evening rather more expansive, suggest- tury*s first fearful catastrophe, 
n a little roughly with the ing that a reading which began Neat, fleet scherzo; and then a 
id Lconore overture, which as fresh, fluent and glossy had humorous account of the finale 
s a performance of genius grown several freckles and at a moderate allegro. One of 
perfection if we arc to be smiles, if not yet warts and its many happy details was the 
J from an anachronistic frowns. On Thursday, in the first suggestion that Haitink and- the 
le— better luck next time! movement, there was less strict LPO found the woodwind tenutos 
*e a nagging suspicion that attention to Beethoven’s amusing. 

; of the LPO’s string play- dynamic grading (previously N<it f ^ first time> a 
this season (varying from each sf and fp was articulated f ylBg performance of the Eroicn 
cusod colour or tone, to W jtJi computer-like collabora- upfajrfy overshadowed a fine 


momentum splendidly well. K Berio's Memory — a ten-minute [ i ove wjth Jason. It is, of course, In the Queen Elizabeth Hall, extracts from The Mill on the 
has real clarity and strength, trifle written In 1974, whose soft, | Cupid who wins. To make Sole Derek Block presents Paco Pena Floss, and from January 1-3 the 
its aspirations may be expen- blurred texture ('like unfocused i j n to a whipcracking ring-master, Flamenco Puro, opening on Box- programme, under the title 
mentaL but its exuberance, Feldman), punctuated with little for all the world like the Animal ing Day and finishing on Satur- Strange Contrasts, will consist of 
virtuosity, and expuciuy expres- s mccati and sforzandi dashes. , Tamer in Lulu, was one of day, January 3. After a gap of extracts from "Adam Bede," 
si ve manners— -In the best sense, seemod a i m0 st insistently un- ! Christopher Renshaw’s less two years. Paco Pena returns to "Felix Holt" and “Daniel 
its very indulgence— owe muoi. memorable. DOMINIC GILL 'happy production ideas. the South Bank for the Christ- Deronda.” 

more to the grand-romantic 


keyboard traditions than to any 
impulse “ experimental ” or 
avant-garde. 

The effect of Accord, as it 
strikes tbe ear first, is that of a 
dialogue in which single notes or 
themes predominate, each of 
which serves to provoke a new 
conversation, a new web of decor 
ation and fantasy; a sequence of 


Royal Court 

A Tale of 
Three Cities 


r «Ssii> ensemoie in wnicn turn), aod more sense or performance of a piano concerto, 

rront desks play six to ihe crescendo towards the end of Stephen Bishop-Kovacevich (re- 

desks’. seven) has been due the development Like Solti, Al/ re( j Brendel) gave a 

nc flattering acoustics of ftlaazel. and many lesser fellows, masterly account of the C minor, 
' new rehearsal hall- After Haitink again cut the exposition catebins: our attention from his 
much money and effort, repeat. And again it seemed a first entrance with three crisp 
iy do not confirm. ahaiue. because the variety, and ^ dogmatic octaves, and 

•wever. bv the Eroica Ibc confidence of his reading sug- a ^tr an ge, disconcerting phrase 
had returned to the unani- seated that the repeat could wen for those first chords which sug- 
i and sophisticated nlaving ha vc been sustained. gest that the pianist has some- 

li distinguished their Seel- The Funeral March was ex- thing deeper and more ingenious 

n cycle with Haitink two ccllcnlly done, seeming to take to say. 




School for Clowns 


"Professor 


is slanstick comedv by the show finally takes off into a Ken Campbell’s 

flurry of fizzy leaps and bounds. Molereasons is Max Wall out of 
km author and cartoonist, uurr) constant costume-changes, Jimmy Edwards, yet crazy Camp- 

inch Kart WaecUcr, was riolous act ivity — half of which bril for all that Sylveste McCoy. 
Produced at the Frankfurt t-*,* p i ace j n the auditorium— the “original ferret man” who 
national Children's Theatre an d the inclusion of a hundred recently timied-on jLchael 
val at Kastcr this year; Ken or so juvenile, non-Equity mem- Coveney on this page, is the baa 
>bell, with his Roadshow and bers. who needs a plot? A plot K b ®F ,°f the schoolroom and rae 
Ish translation, presented not what we got. iTIlSSffhriw 

Jritish premmre for Unicorn Tho on . st agc action trtup* b( rt 

Ondon last Friday. To «»> between the professor's podium, ln staus. 

> German . and slapstick. _ bottomless, backless props cup- Lan J. h J 5 n l ,s a deligh*- 

ssii'd uneasy, ii not incom- board and a floor mat cm which fully dotty Puff (one speculates 
•le bedfellows, but when the s ;t squirm tbe four pupil on _ the original Genrmn nam“) 
or fur fall-obwn. tiiniblimr clowns. There is a hole under and Andy Andrews the amiable 
was Campbell's naive, mat. from add through Dnppens Duncan Faber is 
l*tciwn. short-sighted profes- emergp or plunge Ahe enure Nibbs and Unicorns artistic 
wy prejudices were per- SrrL eight of which had the director. Matyelok Gibbs, 
cd. S Shiac with laughter and cleverly cast as Pimple, the 

•or , , i ,u- iniKt kill for all time Sc old-hat otoly female clown. 

•or a .•.tart as slow and lack- must Riu tor mi umv » DHtORAH PICKERING 

l*i present-daj’ siege, trapdoor gimmick. ... 


The three cities are London, 
Paris and Addis Ababa, and the 
subject is exile. The author, 
Gebre Yohanse Asefaw, is a 
young Ethiopian who came to 
England for education and gayc 
it up in favour of cleaning in 
hospitals. 

His play, the first he has 
written, contains two plots, 
loosely strung together. One con- 
cerns a Frenchman who went to 
Addis to sell perfume and bank- 
rupted himself by giving it all 
away to Ethiopian girls. He then 
got an agency to sell care and' 
bankrupted himself again in the 
same way. Then he hanged him 
self. 

The second story is about an 
Ethiopian writer in London, 
earning his living by cleaning 
toilets; and from him we learn 
the serious things about exile. 
He cant reconcile the endless 
eating of the family with whom 
he lodges and the starvation of 
his own people which they watch 
on their television. He feels 
that he is suspected of (to use 
his own analogy) coming here 
to eat grass and then eating 
bacon and eggs. Inquiries into 
his status effect him like third- 
degree torture. There seems to 
be a universal conspiracy going 
on Around him. Like the French- 
man. he too dies violently; his 
landlord knifes him on suspicion 
of sleeping with his wife. 

Though the subject-matter is 
serious, the treatment is not. Ex- 
traneous characters of all kinds 
are introduced and play irrele- 
vant scenes: an Indian doctor 
lectures on world peace, an 
Ethiopian priest preaches for- 
giveness. an English peer brings 
on a donkey in a parody of Palm 
Sunday, a German psychiatrist 
tells oi persecution in Europe. 
Some of these passages are very 
f tinny, some are tedious, most 
are too long. 

Nicholas Wright’s direction is 
fall of amusing quirks; one 
would like to know which, ere 
bis and which the author's.' The 
immense cast overflows from the 
stage into the front row of the 
stalls and two blocks in the 
circle. There are constant 
is j Pirandello-like changes between 
actor and character. More dis- 
cipline is called for; on the other 
band, with more discipline the 
play might not be so funny. 

B. A. YOUNG 


Your guide to the 
New Bahrain Hilton 

NOW OPEN 



If youYe visiting Bahrain on 
“business this year, the new Hilton will 
make it a pleasure. Situated in a prime 
position only five minutes’ walk from 
the centre of Manama, the hotel is 
comfortably close to the capital’s 
businesses, offices and shops. With its 
seafront locati on it stands like a cool, 
■ultra-modem oasis -a welcome sight 
to travellers from all over the world. 

. Food and drink The new Hilton 
has been designed with one main 
object -to pamper the businessman. 
On arrival, you can quench your thirst 
in the sophisticated calm of the 
Cavalry Cl ubBar T before drifting into 
the Razaar Qri|l with Its menu of 
oriental and international dishes. You 
can enjoy a snack at the Cafe Per gol a. 
or eat a kebab in the Al Bustan . the 
pool snack bar. 


Keeping in shape You can keep fit 
in comfort at the Hilton's temperature- 
controlled outdoor pool. Or if you're, 
really feeling energetic, we’ll arrange 
for you to get in some water-skiing, 
fishing, horse-riding, tennis, golf,. . 
dhow trips and, possibly sailing. 




Down to Business As you’re 
probably a businessman, you’ll be glad 
to know that the new Hilton offers a 
bang-up-to-date business service... 
appoi ntmen ts secretary, telex, 
secretarial service, bank and direct 
dial phones, are at hand. What's more, 
language problems are no problem, 
since we speak English, French, 
German, Italian, Arabic, Urdu and 
Persian. 

The new Hilton Hotel is, without 
doubt, a welcoraeaddition to Bahrain. 
We're looking forward to meeting you 
there soon. 

For reservations, contact your 
travel agent, any Hilton hotel or 
Hilton Reservation Service office. In 
London, telephone 493 8888; Paris, 
720 30 12 ; Frankfurt, 23 15 11; 
Brussels, 513 81 13; Milan, 688 14 41; 
Geneva, 32 05 56; Vienna, 752 652; 
Lisboa, 58 129; Madrid, 241 8358; 
Rome, 344 34L 


Where doyou 
go from here? 

/ 



Cyprus Hilton 


A complete resort hotel standing 
on a hill overlooking Nicosia, the 
Cyprus Hilton is the ideal mecti ng 
point for businessmen in the Middle 
East It's spotless pool, prompt telex 
and business services, and cool 
gardens make business a pleasure. 


Royal Tehran Hilton 


* Situated in quiet gardens above the 
city of Tehran, the Hilton is the one 
hotel that offers businessmen every 
facility for working or relaxing. This 
hotel is the social centre of Tehran. 


Kuwait Hilton 


Overlooking the Gulf, the luxurious 
Kuwait Hilton offers all the facilities 
of a resort hotel. Yet its proximity to 
the business centre of town makes it 
the ideal stopping place for 
businessmen. 


Abu Dhabi 

The Abu Dhabi Hilton is the only 
-first class hotel in Abu Dhabi. With its 
shoreline location, this charming 
hotel offers a swimming pool, 
bowling alley and a full range of 
business facilities. 

Ninety-five miles Inland, at Al Ain, 
is the A! Ain Hilton with its own 
swimming pool, air-conditioned 
comfort complete business facilities 
and spectacular views of desert sands 
and mountains. 
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THE JOBS COLUMN 


Translating business, etc 


HOME NEWS 


BY MICHAEL DIXON 


CBI wants reduction in Business 




BERNARD KEXGHER of Tek 
Translation and International 
Print wants someone to manage 
his translation department 
which, as he says, is not as 
simple a job as it sounds. 

The London-based department 
deals with material ranging 
. from film scripts, through 
national tourist brochures, to 
matters of high technology. It 
deals with them in a diversity 
nf languages, including French, 
Russian and Chinese. 

The manager won't have to do 
much translating personally, 
because I gather that the work 
is normally done by freelance 
writers of the appropriate 
nationality. But to run the 
department successfully the 
recruit will need to understand 
the nature of translating work 
and to get on with people of 
varied nationalities well enough 
tn help them to produce their 
hest. In addition, the manager 
will need sufficient business 
sense tn negotiate the right 
price with the translator for 
each piece of work. 

The Tek managing director is 
thinking of a starting salary of 
£5,000 to £6,000, and puts the 
age range at roughly 28 to 35. 
People with demonstrably 
relevant skills and experience 
should contact Mr. Keigher at 
11. Uxbridge Road, London 
W12 SLH— Tel. 01-749 3211. 
THIS COLUMN apparently 
found a commercial manager 
last April for the Engineering 
Industry Training Board. So 
Mosryn Morris, the Watford- 


based Board's financial con* 
trailer, hopes we can help again 
in his search for. a financial 
services manager. 

Mr. Morris would like written 
applications from qualified 
accountants with experience of 
systems design, particularly in 
the computer area, and of 
internal audit and operations 
review. Candidates must also 
have successfully managed 
staff. Salary around £6,000- 
£6,500. Address is P.O. Box 
176. 54, Clarendon Road, Wat- 
ford, Herts, WD1 I LB. 

NOW an unusual job for a 
woman in the John Lewis Part- 
nership whose controlling 
equity is held in trust for all 
the company’s permanent- 
workers. 

The opening is for a branch 
registrar, whose prime task is 
to see that the partnership's 
constitution is operated in the 
branch and that central policies, 
especially in the personnel field, 
are-followed. The registrar acts 
as “ colleague-adviser ” to the 
head of branch, and as counsel- 
lor — and in case of need, 
ombudsman — to - each of the 
staff. She also has charge of 
personnel records. 

Willingness to move from one 
branch tD another periodically 
is essential. Candidates could 
come from various backgrounds, 
including personnel, administra- 
tion and the academic world. 
The main qualification is 
demonstrably appropriate quali- 
ties of intelligence and 
character. 


Age probably not under 30. 
Salary around £4,000. Profit- 
sharing scheme. Written appli- 
cations to T. G- Andrews, 
director of personnel (4, Old 
Cavendish Street, London W1A 
1EX). 

A SKILLED marketer is needed 
to lead new fund-raising opera- 
tions in the UJ\. on behalf of 
the World Wildlife Fund. As 
appeals director, newcomer -will 
have target of at Eeast £2m. 
annual income by 1980. Tasks 
will include negotiation of wide- 
ranging commercial agreements 
with manufacturers. Base 
London. Salary up to £8,000. 
Car. Applications to Pat Lind- 
say of Tyzack and Partners (10, 
Hail am Street, London WIN 
6DJ— Tel. 01-580 2824). 

A FLEXIBLE young architect 
is wanted in Ascot by the Allied 
Commercial Construction Group 
to work in conjunction with 
senior management and clients 
in designing and producing com- 
plete schemes for commercial 
buildings. Job involves profes- 
sional, technical and financial 
aspects of construction work. 
Salary at least £4,000. Director- 
ship could be earned in about 
six months. Applications to 
Neville Hutchinson, managing 
director, at Kingshill House, 
S turning dale , Ascot, Berks — 
Tel. Ascot 25952. 

JOSEPH SASENICK, managing 
director of the Gillette subsidi- 
ary, Braun Electric (U.K-) 
wants a marketing professional 
in Staines as product manager 
on what he says is the com- 


pany's most important line of 
appliances- Candidates mast 
have at least two years success 
la marketing consumer 
durables. Age late 20s. Salary 
around £6,000. Address Is Mi* 1 
Mead, Staines, Middlesex TW18 
4UQ— Tel. Staines 59351. 
SEVERAL retired accounting 
staff with experience in oil or 
associated companies are needed 
by Michael Riley-George, of 
Accountancy Task Force, for 1 
work on contract up to April 1 
or -thereabouts.- Permanent 1 
engagement .possible later. 
Bases London. Pay- at rate of 
about £4;000 a year. Address: 
15, New Bridge 'Street. London, 
E.C.4— Tel. 01-353 8291. 
APPLICANTS for the next two 
should telephone tbe Profes- 
sional and Executive Recruit- 
ment consultant named on 
01-235 7030. 

The Employment Service 
Agency io London, wants a 
graduate level database man- 
ager with at least five years 
experience in systems or pro- 
gramme design. Job is operation 
and development of integrated 
database used in big on-line 
system for computer matching 
of job openings with job candi- 
dates. Salary £5,310-£6.31O. Colin 
Hodsdon, extension 351. 

Seagram Distillers wants 
qualified accountant aged about 
26-45 as accountant of small 
subsidiary in Wembley. Respon- 
sibilities include usual accounts, 
cash-flow management, budgets 
etc. Salary around £5,000. 
Theresa Crowley, ext 216. 


scale of public sector 


jjusjness [u ||i 
leaders in ' 


FINANCIAL TIMES REPORTER 


THE SCALE of the public sector 
i should be reduced in order to 
correct the balance between it 
i and the private sector, according 
to. the Economic Policy Commit- 
tee of the Confederation of 
British Industry. 


APPOINTMENTS 


In a confidential paper on pub- 
lic expenditure which will be 
put to tbe CBI Council for 
approval on W ;dnesday — and 
which ts written in unusually 
direct terms -— the committee 
under the chairmanship of Mr. 
Adrian Cadbury argues that the 
aggregate amount should be 
reduced below the levels pro- 
jected in the last (January 1975) 
White Paper. 

The committee also discloses 
that 400 specific suggestions for 
redactions in public expenditure, 
mainly to reduce wastefulness, 
have been made by CBI members 
since August Tbe paper recom- 
mends that they should not be 
published yet. but given to the 
Chancellor of the Exchequer ask- 
ing for urgent Treasury Investi- 
gation. 

As a general recommendation, 
the committee believes the 
economy cannot afford the pro- 
vision of “ free " goods and ser- 
vices on the present scale, so 
< that the Government should 
examine the possibility of more 
widespread charging. 

Unless public expenditure can 
be severely restrained, there will 
not be sufficient resources avail- 
able for an acceptable rate of 
increase in privately-financed 
consumption which, in tbe 
medium term, is a necessary 
condition of a sustained counter- 
inflation policy, the Committee 
argues In its draft of the CBI 
position. 

Such a policy also requires 
continued restraint on the 
growth of tbe money supply, and 
this will be very difficult to 


achieve, particularly _ when, 
economic recovery brings in- 
creased demands for funds from 
the private sector, the committee 
maintains, unless the public 
sector borrowing requirement 
can be greatly reduced. 

It is also essential that, once 
industrial production begins to 
increase again, a sustained 
recovery is not again frustrated 
by shortage of manpower and 
other resources pre-empted by a 
rapidly growing public sector, it 
argues. 

There is widespread disbelief 
that the Civil Service pay re- 
search system has resulted in 


comparable pay and conditions 
for comparable jobs in the pri- 
vate and public sectors, accord- 
ing to the paper: “private em- 
ployers have found it very ex- 
pensive to have to match the 
State as an employer” 


U.S. mor 


optimistic 


FINANCIAL TIMES REPORTER 


Exemplifying what it ■ ealls 
“the damage to the industrial 
sector" of public expenditure 
levels and trends, the committee 
complains of excessive income 
tax rates, specially when the “ so- 
called ” earnings-related national 
insurance contribution 1 Is in- 
cluded. Higher tax rates “are 
ridiculous," it says. 


{CLEAR INDICATIONS t 
businessmen on the other s 
of tbe Atlantic are more optir, 
tic about business prospects 
1976 - than - their Europi 
counterparts emerge from, 
first international chaitme 


panel poll carried out by 
Director magazine, publisl 
to-day. 

Based on a selective survey 
chairmen all over the world, 
study concludes tbat there 
broad agreement that the j 
formance of the U.S. economy 
the tynchpin uru which *** 
West’s economic, wheel turnc 
Nevertheless, American busim 
men seem- more optimistic ab 
economic prospects for tb 
own country than Europt 
businessmen seem about the 

Typical -of the', short te 
optimism shown by U.S. b> 
ness men was that of Mr. Colin 
Marshall, president of Avis R 
A Car, who declared: “Desi 


Public funds to help 


political parties urged 


FINANCIAL TIMS REPORTER 


IN SPITE of its reluctance to 
encourage any rise in Govern- 
ment expenditure, the Con- 
federation of British Industry 
wants public funds to be given 
to political parties “in the 
interests of parliamentary demo- 
cracy." 

But the aid should be given 
exclusively for research and 
educational purposes, and should 
therefore be given to the appro- 
priate central research -1 e part- 
men t, the CBI says. to iu evi- 
dence to the Houghton Com- 
mittee on Aid to Political 
Parties, published to-day. 

The grant from public funds 
should always remain “the 
minor proportion ” of a party's 
revenue, the CBI suggests. As 
to the allocation of such aid, it 
advises that it should not be 


limited to the reimbursement of 
election expenses. Rather, it 
should be an annual sum related 
to the average number of votes 
obtained by the party in the last 
two elections (with a minimum 
qualifying percentage of the 
total votes recorded), and to the 
average number of seats secured 
There may also be merit in 
considering the weighting of any 
Government grant according to 
the amount of funds raised by 
each party from private sources 
the CBI claims. •. Income tax 
relief should be given on’ private 
donations of up to, say, £50 to 
encourage support from 
individuals, and if public money 
is made available there should, 
be a statutory requirement for 
tbe full disclosure ot all income 
received by the parties, broken 
down into broad donor categories. 
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I 

the ever-present spectre LL ' 

inflation. I anticipate a c:jl” . * 

tiniued improvement in gene’* 
economic conditions in the l 
during I97fi." 

Pessimism about U.K. prospc 
was typified by Mr. Hi 
Parker of McKinsey. He stres: 
that even North Sea oil \ 

“ likely to' be too I/ttie, too I 
and probably too expensive 
hail out the national econoxn 


, Move to stop 

Chrysler rescue plan expected EEC ban on 


HOTEL CONSULTANT 


to meet strong opposition 


turkey trade 


i Based in Singapore) 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


Singapore Airlines' hotel subsidiary — 
Tradewinds — needs a tnp' calibre hotelier to become 
its Hotel Consultant In Singapore: 

The successful candidate will be responsible for 
planning the structure and operations of the subsidiary, 
including the training and development of hotel 
management staff. In addition, he will act as project 
cn-ordinator for the planning, design and construction 
of the subsidiary's hotels. 

A record of success in hotel management work 
tincluding. preferably, at general manager level) and 
wide experience in the planning, design and i 

development of new hotels (preferably in Asia) A 
— as u cl l as professional qualifications in hotel w 
management — are essential. V 


Salary will be negotiable and win oe 
commensurate with qualifications and experience. In 
addition, attractive terms and conditions including car 
and chauffeur, medical and dental treatment, home 
leave and travel will be provided. 

Please write with full personal particulars, 
including qualifications and working experience, to: 

Tradewinds (Pte) Ltd., 
c/o Singapore Airlines, 

P.O. Box 2084, Singapore, 

Republic of Singapore. ~ 

. Please mark your envelope: "Hotel Consultant’. 

■ All applications will be treated in the strictest 
confidence. . 
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COMPANY NOTICES 


JACQUES BOnEL INTERNATIONAL 




The Company has cwtMd an Extra- 
ordinary General Meeting for Monday. 
29th December. 1975. to be held at 17.50 
p.m. at Tour Maine Montoamaue. Paris, 
regarding certain voting rights and the 
increase hi the Company's share capital 
relating to Sofltet. Cie. des Hotels Jacques 
Bore! and Satiate du .TTcket Rescan rant. 
Shareholders who require a copy o! the 
Notice ot Meeting should apply to Hill 
Samuel & Co- Limited. 100. Wood Street 
London EC-2. 
tStti December. 1975. 


LEGAL NOTICES 


NO. M4055 Of 1973 


THE CHILEAN .NOKTHERN RAILWAY 
CIMPAdT LiO. 


BEARER DEPOSITARY RECEIPTS 


GENERAL MOTORS 
CORPORATION 


5% FIRST MORTGAGE DEBENTURES 
I Royal u change Assurance, iruatees 
i lor tnc above Debentures announce mat 
L2.&4S ness Income iax at ni >n me 
x .1 per 1.1 HO Debentures win be paid 
on and after 3 1 it December, 1975. at 
Williams a Glyn s Bank Limited, coupon 
Department. 51 10 . Great loner Street. 
London EC JR SDH. Coupon No. 12b 
mould oe deposited with Williams A 
uvn's Bank, Limited. fl»e clear days prior 
to date of payment*. 


TORAY INDUSTRIES, INC. 

1 formerly 10 VO Rayon iuomIhici K 1 I 1 N 2 ] 


Pun her to the DIVIDEND DECLARATION of 25tb 
No vein bur. 1975, NOTICE is now given that the following 
distribution will become payable to AUTHORISED 
DEPOSITARIES on and after the 15th December, 1975, 
against presentation to the Depositary las below) of Claim 
Forms listing Bearer Depositary' Receipts. 


CROSS DISTRIBUTION PER 
UNIT 


3.00 CENTS 


LESS 15% U.S. WITHHOLD- 
ING TAX 


o.45 Cents 


i S. G. WARBURG & CO. LTD. announce 
mat a divioeoo at Yen a.bO per snare naa 
ocen Paid to snaranalaers on the poors 

01 me above Company as at join 
September, 1975 in respect 01 tb* sir 
montn period ended on mat date. 

Holders 01 Bearer Depositary k ocelots 
issued by 5. G. Warburg A co. Lra_ may 
present Coupon No. 2a lor payment fortn- 
witn at S. G. Waraurg a Co. Ltd- 
Coupon Department, hi. Aioans House. 
GdMunltn stmt London. eC2P 2DL. or 
at Banoue Internationale a Luxembourg. 

2 Boulevard Royal. Luaembourg. subnet 
Ira deduction oi Japanese Wltbnoidlng rax i 
| and united Kingdom income Tax ur any) 

I at the appropriate rates. Details or tax 
i deduction can be obtained from the Paying 
Agents. 

S. G. WARBURG & CO. LTD- 

I _ ^ _ as Depositary. 

15th December. 1975. 


2.55 CENTS PER UNIT 
CONVERTED at S2.026 = 1.258 PENCE PER UNIT 


REPUBLIC OF FINLAND 


Barclays Bank Limited, 
Securities Services Department, 
5-1 Lombard Street EC3P 3AH. 


15th December, 1975 


DM RON IATEISI ELECTRONICS CO. 


Adi if ms oeen retcirro Irgm rgkvO 
.■la; payment qi an interim cam dividend 
i tn 2 . jfl per inarc n*s seen made 
> 2 i nr a » mjntJii period ended 30 m 
vStt-.-UL'l 197b 

the j r.oenp mill dc payable m uniteo 
: tales d-'uis icaccoi IO residents at 

> uc u.itiio Kingdom, ing min amount 

1j SO (law.* per Denes' l anr Share bclera 
■seduction ot any Japanese Withholding 

milDINIi OF THE VNI I£P -KINGDOM 
v u ccc'»r payment in sterling converted 
.■•. me rale ol exchange ruling qn the 


AT ANY OF THE OFFICES LISTED BELOW. 
IN THE ABSENCE OF SUCH AFFIDAVIT, 
COUPONS WILL BE PAID UNDER 
DEDUCTION OF WITHHOLDING TAX 
AT THE FULL RATE OF TWENTY PER 
CENT. 


RESIDENTS OF THE FOLLOW INC 
COUNTRIES 

■vnq are subject to deduction ot Japanese 
.vuwoiding Tax at the reduced rate ol 


Attention i* dramn tg me ran mat me 
jtQremQntianed concessions relating ;a 
Japanese wimnoldlno Tax apply only to 
coupons presw rod tor paymeni anthin Eva 
pontht cl the record dam. i.c.. Mth 
September 197 s. Thereafter tax will br 
deducted aj the lull rare 01 tme/nr per 
cent and it will Be the rctponsibllirv at 
the owner tb elaim from the Japanese Tax 
Authorities any refund to which he is 


HOLDERS OF BEARER DEPOSITARY 
RECEIPTS (B.b.R.'s) 

wishing to claim this dividend Should 
present Coupon No. 19 . at the ofllcoi 
of any at the loll owing: 

HILL SAMUEL A CO. LTD.. AS. BEECH 
5I5i ET -. LONDON EC2P 2LX ...... 

Inhere lodgement forms a re «*i ~ 
HILL SAMUEL ft CO. OHO P 
17 A 181. NIEDENAU 45. 6000.71 
FURT AM MAIN WEST GERMANY. 
REDIETBANK __ =!•«««. 

OUGEOI5E, J? R 


mieen per cent, will receive a net divi- 
dend Ol $0.03-16 per Depositin' Share 
:-'.er seduction of Withholding Tax 
jTMununq to iO.OQGl. 

Australia. Belgium. Canada., Den- 
mark. Finland, France. The. Federal 


mark. Fmianjj, France. The Federal 
Rsoubiic e? Germany, Italy. Malavna. 
The Netherlands, New Zealand. Nor- 
way. Singapore. Sweden. Switsenand. 
Tnc united Stans ot America. 
RESIDENTS OF ALL OTHER COUNTRIES 
iXC-UDING THE REPUBLIC OF KOREA) 
w.-g are jilbJcct io deduction ef Japanese 
v- *.xfjotdi«o Ta* at the hill race of 
per ceM win receive a net owi- 
t’ri'u ct SO. 032b per Depositary Share, 
-i-.r drewt'a" at Withholding Tax j mount - 
■"» '» s3 -)PA 1 .w.x.-c ■ 


FOREIGN 7U”. SUbt2.0Q0.aDD LOAN 
1967-77 

1 Tne Republic ai Hnianq naving taken 
steps to mew tne rea emotion aiymtnl. 
of iUSI.aoaWM due on ixcn janugry.- 
I 1 97b in part by rcourehuing »U5'4/.U0O- 
I in :no market, me record 01 tne draw 
ane&Kd ov Mr. Chanet-Henri-inegyiure 
| Fa nek. notary public or Luxembourg, seat 
or me Trustee, dated 1 st Oecemoer. id7a 
I prow on lor the l.Ord leu mJSI.OOQ 
bonus still cutstanding, Nds. 2.722 IO 
3.SOO inclusive and b.159 to 7.19« in- 
Dudive to bc repayable at oar as tram 
list January. 1976 at tne counters at 
tne niunciai establishments listed here- 
unoer. who will also redeem the epopon 
1 Jailing due on 1 5Ui January. 1 9? 'o' 

1 — Banana Lambert-Luxemoourg . s-A.' 

Luxembourg. Grand Duchy ol LUXB |J' 
BOutg. formerly Banoue Euroacenne du 

— BalScnieVr7xC?iw Lambert 5. A. Brussels. 
Belgium. formerly Banquc Lambert 
S.C.S ami Banoue . Brunciies s - a. 
— Pierson. Neldnng A Pierson. Amiter- 

!_£S. M S3SS3S- -e. Lavoro. Rome. 

— Bano'uo interna impale » Luxembourg 
5.A.. Luxembourg. Grand Duchy 01 

— icrUnw^Handata nnd Frank lunar Bank. 

Frank! art; Man*. West Germany. 

— Cnfcht Lyonnais. Pans. France. 

— Drcsdnf Bank AG- FranklurtlMaln. , 
West Germany. - _ „ 

— Manufacturer* Hanewer Trust Company. 


. Now York. U.S.A- _ 

— N. M. Rothschild ft Sons Limited. Lon- 
don ECA. LngUnd- 

— pkanalitavlskn Enskllda Bank. Stockholm, 

Sweden. 

It should be pointed out once again 
that bonds 

nos. 4. SOB to 5.507 nave been due 
for repayment since 15th January. 1958. 

Nos. 2.158 re 2.771 hare Been due 
rer repayment since 15th January. 1969. 

NOs, 11.646 tO 12.000 gnd I 10 575 
hare been our tor repayment since tstn 
January, 1970- 

Nos. 10.305 tb 11.120 nave Been due 
for repayment since 15th January. 1971. 

Nos- 11.121 » 11.642 and 67B » 
1. 252 have been due far repayment since 
ism January. 1972. 

Mi 8 jfil to 9.22 O have ocen aue I 
lor rcpavmon: since 15th January. 1975 

Nos. 7.224 to 8 461 and 9-221 to 

9 259 .nay* area aue tor repayment since ' 
1501 January. 1974. 

Nes. 3 501 tc 4 307 and S 508 to 

6-158 have been due for VMtymont Since 
Isa January. 1975. 


OTRE-’ DAME. 


BANK 

avenue _ 

BANK OF 
DO Ftp. SCI 


TOkYb 

PLAT2 12. FEDERAL 


RESIDENTS OF THE 
REPUBLIC. OF KOREA 
rsi-p are WH«T ta deduction ot Japanese 
. jid'rc Tj* a: rjaueed rate ai 

•*t'«e pc- ;cnt ’..u re-cNa a net dvi- 
• • - ? c .1 -a ^ 4 jn e cr ne.*»i»itBry snare. 

:» w.thn.ild-rp Ta. 


^V^graR^y 12 - 

INK OF TOKYO LIMITED. 


i'n'-un-,i j -.o neag 

T2 CB1A.N ’AVivtCNT UNDER OEOUC- 


BANK 6? TOkVO LIMITED. 95 Rut 

LAND HOUSE. 3. CHATER ROAD. 

HONG KONG. „ 

BANK OF TOKYO LIMITED TRUST CO-. 

100 W040WAV NEW YORK. U. S-A. 

IN THE CASE OF COUPONS _ 
PRESENTED FOR PAYMENT IN LONDON 
U«iWd Kingdom Income Ta* ,wi»i se 
deducted irom tne proceeds unlnu accom- 
panied ov an Inland Revenue AMdavd « 
NOP-Revdence. Coupons most be pregentca 
bv an Authorised Depositary and must 
be left four ctur days tor examination. 


la the HIGH COURT OF JUSTICE 
Chancery Division Companies Coon. In 
the Matter or TRIZTEAMS (SALES) 
LIMITED, and in the Matter of The 
Companies Act, 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition for tire Winding up of the above- 
named C om pany by tire High Court of 
Justice was, on tire 9th day of December. 
1973. presented to die said Court by tire 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of Ring's Beam House, 39-41. 
Mark Lane. London. EC3R THE, and 
that the said Petition is directed 10 
oc beard before the Court sitting at 
the Royal Courts of Justice, strand. 
London, WCA 3LL. on the 19th day of 
January. 1979. and any creditor or 
contributory of the said Company 
desirous to support or otwose (ho tnshiug 
of an Order on tire said Petition may 
appear at the time of hearing in person 
or by his Counsel for tbat purpose: 
and a copy of the Petition vlD be 
fornlshod by the undersigned ro any 
creditor or contributory of the said 
Company reemirtng such copy On payment 
of the regulated charge for tire sure. 
G. KRIKORIAN. 

King's Beam House, 

39-41, Mark Lane. 

London. EC3R THE. 

Solicitor to tire Petitioner. 

NOTE.— Any person who mi ends to 
appear on the hearing of the said 
Petition must serve on, or send by post 
to, the above-named notice In wrttiw 
of his intend on so to do. The notice 
most state the name and address of 
the person, or, IT a firm, the name 
and address of the firm, and mdst be 
signed by -the penon or firm, -or nis 
or Utelr Solicitor ttf ‘anyi, .and 
be served or. ft posted, must ba sent 
by post la sufficient time to roach the 
above-named not later than 4 0 eJorit 
In the afternoon of tire isth day or 
Jamury, 1978- 

No. OMOSfl Of 1975 

. In Q»e HIGH. COURT OF JUSTICE 
Chancery Division thnnpaniea Court. In 
tire -Matter of DOMINlsTER LIMITED 
and in tire Matter of He CtnaunJM 
Act. 1548.- 

NOTTCE IS HERBBV GIVEN, that B 
petition for the Winding no of tire above- 
named Company by tire High Court of 
Justice was an the 3rd day ef December 
1975. -preaenieii to tire nld Court by 
ALAN OIPPOUD BUNN. Wholesaler, ol 
4744 Church Hoad. Nonholx. Middlesex, 
and that tbe said Petition Is directed 
to bc heard before the Court sitting at 
tire Royal Courts oi Jdstlcu. Strand. 
London WC2A 2LL, nn the tzib day or 
January istb. and any creditor or contri- 
butory or the said Company desirous to 
support or oppose the making of an 
Order vm tile said Petition may appear 
at tire tune of bearing, to person or 
by his counsel, tnr ibar puroos* and 
a copy of the Petition will be tarnished 
by the undersigned to any creditor Or 
contributors of the said Company reqmr- 
tag such copy on payment of tire romllatcd 
charge for tire same. 
hillearys. 

138 Temple Chamber*. 

Temple Avenue, 

London EC4Y oea 
S olicitors tar (he Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing of the said Petition 
must serve on, or send by Dost to. the 
above-named notice tn writing of his 
intention so to do- Tbe notice must 
state the name and address of the person, 
or. If a firm, the name and address of 
the firm and must bc staled by the 
person or Brm, or hla or their solicitor 
rU anri and must bc s er v ed , or. if posted, 
mum bc sene hy post ie sufficient time 
to reach the above-named nor later than 
tanr o’clock -in the '.afternoon of the 
9th day of January 1976. 


TBE DEEP divisions in the 
Cabinet over the rescue opera- 
tion for Chrysler's U.K. plants 
will be reflected throughout the 
Parliamentary Labour Party 
when Mr. Eric Varley, Secre- 
tary for Industry, announces 
the' term's to the Commons 

to-morrow. 

Hostility among Labour back- 
benchers from all sections of the 
party mounted over the week- 
end as MPs realised the full 
implications of the £180m- rescue 
deal, which should save the jobs 
of two-thirds of the 25,000 
work-force. 

Left-wingers argued that so 
much public money should not 
have been doled out without a 
major element of State control, 
while some moderates claimed 
that the deal made nonsense of 
the Chequers agreement to back 
winners and would make it 
much more difficult to sell cuts 
in public expenditure to the 
Labour movement. 

With the Conservative Party 
and the Liberals deeply sceptical 
on the grounds that the Govern- 
ment was throwing away tax- 
payers’ money on a doomed pro- 
ject. Ministers could face acute 
problems in getting sufficient 
Parliamentary support for the 
scheme. 

To-morrow's statement will be 
the most severe political test 
yet faced by Mr. Varley. There 


will he considerable support, for 
his riew, that too much Govern- 
ment money was being pumped 
into a multi-national company 
virtually without strings, but not 
for his ‘tactic of threatening 
resignation but then withdrawing 
the threat without gaining any 
significant concessions. 

Mr. Michael Heseltine, 
“ shadow '* Industry Secretary, 
commented yesterday that ,jf. the 
rescue terms were as suggested 
they appeared to he totally in 
conflict with Government policy. 
“ If -the sort of sums of money 
said to be involved turn out to 
be the case. my. only reaction 
would he. one of incredulity," he 
added. 

Tories dearly- do not want lo 
commit themselves to a hard 
attitude yet, partly in order net 
to prejudize the Ministerial 
statement and partly to allow *he 
damaging spfits in the Labour 
Party over industrial policy 
ample scope to emerge. 

But Labour MPs were far less 
inhibited. Mrs. Renee Short 
(Wolverhampton NE). a senior 
Left-wing member, of Labour’s 
National Executive, said there 
would be an enormous outcry if 
the country was providing this 
amount of money to rescue an 
American concern which had 
shown it had bad management 

“My blood boils because Mr 
Varley bas refused a mere £7m. 


loan to get a British company, 
Norton Villiers Triumph, on its 
feet. Yet the Government is 
apparently willing to shell out 
huge sums to Chrysler. I 2m 
furious." 

Opposition to the rescue 
scheme is already planned by the 
Association of Scientific, Techni- 
cal and Managerial Staffs 
(ASTMS) whose general secre- 
tary Mr. Clive Jenkins, has 
called a special meeting of the 
union's Parliamentary committee 
to-morrow before the debate. The 
intention , is; to mobilise; the^ 
union’s sponsored MPs against 
the Government. ! 


Mr. Jenkins said on Saturday 
that, he knew of three more 
multi-national companies that 
had told the Government they 
wanted „ equal treatment if 
Chrysler received a massive- cash 
hand-out' with no strings 
attached. 

Left-wing Labour MP Mr. ■ Ian 
Mika r do, a member of the ASTMS 
executive added : ■ “ The policies- 
of history show that if you pay 
off a blackmailer be comes back 
for more”. '. - ' 

A full day’s debate oh the 
motor. Industry— obviously is 
concentrating on Chrysler— will 
follow Mr. Varley’s- statement 
and on Wednesday the Commons 
will - debate the employment - 
situation hefore adjourning for 
the Christmas recess on Friday 


THE TRADITIONAL fres 
plucked turkey is threatens 
with extinction under a Cos 
mon Market trade direct ti- 
Between 3,000- and 4,000 fa 
mers in the U.K raise np i 
2jm. fresh turkeys a year ft 
the Christmas trade. 

The directive seeks to ba 
the sale of these turkeys froi 
1981. 

. Usually reared in barns froi 
day-old chicks in summe 
turkeys are killed just helm 
Christmas and the fanner 
family and friends called i 
to help with tbe plucking. 

Some firms have been sellin . 
this type of' high quallt? , . 
turkey, httng for flavour Jik«L J 1 
a game bird and with tit 
special - finish . that hantu ’« 
pinching gives, JPor more tlw!>„. * 
two centuries. Sale of thes , 
birds, known In the trade f 
New York dressed, would 1 
banned from 1981 if the EE 
directive went unchallenged. 

Christmas next year mlg 
be the last in which they wou 
he available In any qoantii 
EEC rules on buildings 
which, turkeys are kille 
pinched and prepared cor 
Into effect in mid-1977. 

‘The- Brussels directive sa 
(bat fanners, if they wish 
go on producing NYD tnrke 
for another four years, mi 
erect what Is tantamount to 
food-processing station,'* k 
M r. Ernest Magog, exeenti. 
secretary of the British Turk 
Federation. 


-. v;lll 


Dealers call to sell other cars 


BY TERRY DQDSWORTH, MOTOR INDUSTRY CORRESPONDENT 


THE CHRYSLER dealers are network in the mid-1960s, and Is veloped on the basis of selling 
determined to press ahead with nor considering any fundamental to 10 per cent of the market, is 
a demand for an end of the reorganisation, while Vauxhali is generally too small. Some large 
exclusivity clause in their cod- unlikely to take on many more. BL dealership chains are known 


Air contract 
loss worries 
Lucas men 


Chrysler 


tracts under which they can Even in areas where BL and to have looked at Chrysler 

onLv sell cars manufactured by Ford might be considering re- premises and decided against 

Thwiter UK. or the group’s organisation, the size of the them on tbe grounds of their 

French subsid}asy r Siincz. Chrysler establishments, de- limited space. 


By Peter Cartwright, Midlan 
Correspondent 


FINANCIAL TIMES REPORTER 


Traders think again on 
TrSSSS -site of 1977 motor show 

that the copfidente of Chrysler HNANCIAL TIMES REPORTER 
dealers bas been so badly shaken 

over the last six weeks of talks THERE COULD be a 1977 Motor Commercial and Motor Show in 
between the Government and the Show at Earls Court after all. October 1978. The forthcoming' 
company, that it will be hard to and the plan to move it to ballot would be .'on the future 
convince them that a permanent Birmingham In 1978 may be frequency of -Internatibhal Motor! 
solution to Chrysler U-K-'s prob- revised. Shows and whether they, should 

lems bas been reached. Decisions on both issues wP> held in London pi: Birming-;| 

“I have seen nothing so far to b e after a ballot of mem- ■ • ' 1 

give me faith .that ChryHler has here of the Society of Motor Meanwhile, SMMJ statistics 
a long-term future, in the UJC,” Manufacturers and Traders. The sbow a 'further -decline.. in, lie 
Mr. William Dewiflg, chairman of possibility 0/ a change in plan sbare of imports .on .the cbnimer-, 
the Chrysler dealer organisation, results from a revision of the-.rtiti vebicle market In -a market 
said. Earls Court- modernisation tro- fell byi? per cent to ; 17,432 

Because of. this lack of. confld- 1 gramme. ’ total registrations m : November, 

ence in Chrysler, dealers want to _ t . a . from, the equivalent 1974- figure, 

be able to ".take on- -other , the L °J' imports accounted, for r only. ID 

franchises as an insurance; Over jj?" n ot .Q° w per cent,, against' 13 per. cent In 

the last Tew weeks many of them Novem her 1974.. J 

have taken the first steps towards * ni2S. aim* SKjia? • L ^ st fall iir the .-overall 

this, as they have put ant feelers P lacI?5mSTta^cSv dfephte ma .^et . was much Sharper than 
to Other manufacturers . in ease P a ^5hoitid_^Soplety dejade so far. this ; year — for. the eleven 

Chrysler should collapse. month period the drop was only. 

One of the mainsprings <*f. /o^LndoT ^ 

Government poliev over Chrysler . . - ■ “bur it looks as if much of the 

has been the anxiety that if the th j! h J? d been ^ s . UE ? ed untiPnow' extra brunt was shouldered by; 
company were allowed to colljore ? hnw ^ e n ^°° lc l '° r -f! e un ?2 rler8 ' ?“ce.over the Fullj 

it would have thrown the SOO- H d th £ h ^ 1 V I ?f2 tb ■ P«nod - their- share 

strong dealer organisation into mat. the National of 11.3 per cent, (against 14 per 

the anna of the importers. Dur- fft V”*? wssubsmtiSly 

lng the late 1960s, the re- • wou ^ d Mage a combined higher Qian last month. 


LORD RYDER, chairman of 
National Enterprise Board, 
be given details of a me* 
between Mr. Gerald Kauf 
Minister of State, at the ind’ 
Department and worried r 
sentatives of nearly 3,000 
ployes of Lucas Aerospace 
tones in Birmingham. 

Mr. Brian. Salisbury, chal 
of the liaison- committee i 
senting all srirs: staff and m 
unions, told Mr. Kaufman < 
concern over the canceUati 
-a development contract fo 
main electronic control un 
the Roll^Royce RB199 pow 
the Multi-Role- Combat All 


Esso pension 
fund buys 
big estate 


orgasination of British Leyland 
franchises, which pruned out 


many small dealerships, had the 


Car traffic rose only 1% iir 1974 


ji" Bnanda) -Times Reporter . 

; Thti Esso. ’ Pension Trui 
bought' a 1,900-acre prope 
HerefnCdphire, the Ha 
.Couri estate. 

■ Owned ‘by Gluttons sinct 
it had' previously been i 
■Hereford f family's ownersii 
several centuries. 

The -estate lies in a. ft 
.area - between Hereford 
Leominster, and comprises 
let farms, covering. . 1.334 
•two houses, two cottage 
fishing rights, all let foe; 
of £1.8,333 a year. 


At present, it is also clear that for at least five years. New o na ' Mxa - ^ « 

most unwanted Chrysler dealers registrations dropped to below TH hWA siotnl®i^ 1 ?2li\ ' JC9ai£s . iTC 
would be Forced in the direction the 1971 level, and the average w . a f ? a 0tQr- 


wouia oe lorcea m tne direction me mix isvei, ana me average Wi«- w hr r v- ' wh niil T - 
of foreign cars. British Leyland annual mileage . fell for the Mniic' a? J 0r e **?- 
is currently reexamining its second year running to an esti- reasons— the 

dealer requirements, T and mated &500. * SSrSAh Ulr “ t,er 

although -it. is now thought' that Commenting on its 1975 edition - , r • s ® cond y ?® r running; 
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dear. Snow Irvcl 2.B6C R- 
. Gtenshoe: Main niW-dtarftf 
new -a»w- l^wer- 4»pa 
mirwry areas. VRBical nmj 
Access raids clear. Snow revd 
G1 c«pc: Little or no so«r 
OotiWR: Sbst or bow. •« .* 


I HAPPY ChrfEtraos l» a Cvraa watcli. 


ships; it will almost certainly nut British Road Federation says the British Hoad Federation^- -28 
take any more on. increase in the number of cars Manchester Square. London 

Fora rationalised its dealer and total vehicles in use was in WIM5RF. £1. 


Tmi Fbwo*c-!al Tiuis, 

Sundays and hciild.ny ^j 5 -, 

SI90.9J Mr frtlaMi SJV'JSL'g, 

annua. Serond utoa «»“* 
Yurfc, N.Y. 






The Financial ; Times Monday ■ December ' 15 1975 



r- 

■S 


Lebanon faces partition 
or solution from outside 


BY IHSAN HIJAZ1 


BEIRUT, Dec. 14. 


[f[ LEBANON, now on the brink of Holiday Inn. The upper stones obviously unable to control the 
* d , vl J. wa c r - faces two of the hotel have been damaged situation fresh moves have been 

Soices: a solution from the out- by flames when they were bit by mad* to seek Arab mediation 
' • „ . „ u jMJMffl-iv rockets "fired by the Former Premier AbduTah yS 

* .4^ e 5^ r **. exer ^ locally have leftists. (lew to Damascus yesterday for 

uled to end or even check the The fierce fighting has spread talks with Svrian leaders and 
:pandlng and Intensifying inter- north to the port of. Tripoli and Socialist leader Kainal Jumblat 
immunal clashes which have east to the Belua valley, where is due there to-morrow There 
aimed the lives of some 200 the conflict has taken on an open is speculation that Syrian 
; 0 ple in the past 48 hours. The religious character. Foreign Minister Ahdel Halim 

tee nth ceasefire announced on as many as 60 Moslems and Khaddam will come here within 
aursday night was not observed Christians were reported to have tiie next 48 hours. 

. all by the combatants and a been killed in the Zahle area and A larger Arab initiative is also 
Sr®* 1 co-orflinauon committee the nearby Bekaa villages yester- sought. There has been a pro- 
hich had worked out the truce day. Whole families were wiped P° sa l- backed by Cairo, for an 
now completely deadlocked. out in reprisal killings, according urgent meeting of foreign minis- 
Yesterday. December 13, the to eyewitness reports from the ters ? f Egypt, Syria; Iraq, Saudi 
•banese crisis was exactly eight region. Arabia and Kuwait to act as an 

ontbs old. It broke out last tn th* north Mnxipm militia Arab League reconciliation corn- 
aril 13 when 27. Palestinians men at the KohiJh * b?rh of tht minpe Lebanon. 

Jing on a bus were ambushed p0 i? of Tri polI e^chamied mortar nhserve rs noted that if the 
:d killed in the Christian K s 3 SWth Proposed mediation by the Arab 
burb of Ain A1 Ruinmaneh. Christians of 72 hart^ nrttha hill* States fails t0 produce effective 
lis suburb has ever since been overlookin'* thf h harhour There and quick results in ending the 
gaged in daily exchanges of were addSo^f £rtn»nnincr3 ™tinnal strife here, talks of 
e with the adjacent Moslem Ste? partiu ° n would intensify. 

:arter of Chiyab. They were at JSs beln^ * iStSLXv Reuter re P orts Cairo: 

again last night and to-dav, ew>rurpri ■nioni.mi> l .fnMhn!» French President Valery Giscard 
tile heavier clashes continued .wiled therein 9 / hn»« D ' Estain g said to-day France 

the heart of town and the ££ the pas ? 2 * bours might call upon the United 
tels district on the seafront. Thp .- e Nations to stop the civil war in 

The combined forces of Moslem U gl£? bi S? d^il v of Leba °°° causing the 

SKSSSES sfEffiTjxH 
■ : ^.rrsjys ssrs sSSs 

■ ftriof 0na MSf P £L,£ bel , iewd ,0 *»™ *™. ™-ap “S« L.SSS to £d 

&ora ““ lobl,y “f tb. With' Lebanese politician, might' be’eaM uponle 


Investment revival 
is Mr. Fraser’s 
main strategy 


BY KENNETH RANDALL 


CANBERRA. Dec. 14. 


Franco-Egyptian arms accord 

BY MICHAEL TINGAY CAIRO. Dec. 14. 

IANCE WILL assist in setting- tory agreement linking the two spheres of culture, science and 
an arms industry in Egypt, countries should be achieved." technology." 
was announced here to-day at a . The final communique seemed France's commitment to help 
nt Press conference in Cairo ° b8erwr * Egypt establish its arms industry 

Presidents .Anwar Sadat and Sure of d coTOaSn“«SfinSe ~' i ?! ypI ’ s p, * ns include ^ Arab 
;card d'Estaing at the conclu- location of industries mentioned. S p i Sfised* a^lfwb n Oa^ar 
n of the French President’s There is one aluminium plant in Sapd j Arabia tjae ■niMeivt? 1 * 
Mlay state ,i,it to Egypt The JtoP> t.t Jh, E«J for Sc^o'deulif. SUSE? M 
itribution will be of techno- JSf f jJ nd h-SP^it. JSimm* fi e ures - Arms sales were said not 
.ical knowledge and experience powS^nd water for^^^cond t0 have been discusfied and there 
i will lead to the eventual pro- Two Irw acwSrementfof Wa * refereqce t0 tte Panned 
itdon under licence of jot Franco - Lvntiaii Station purchaSe »y Egypt of France’s 

'• , P ^ umed - here the recent F??.3S)m?uSi Sith M, ™ se F1 M 53 fighler boraber - 

be the Dassault Mirage in one a Frs.SOOm. line of credit and Egj-pt also received a blow 


other of its^versions. an a*g”reement“iif princlpiiTto c<h tc-day from Britain with news 

rne jomt Presidential com- 0 p era t e in building a 600 MW th ,? r Prime Minister Harold 

came * " ‘ J 


MAJOR changes in Australia's which continues Labor’s objec- 
business, investment and foreign tive of encouraging the maximum 
policies have been forecast by practicable degree of local pro- 
the new government elected yes- cessing but with more flexibility 
terday. The new Prime Minister, of what is ‘'practicable.” It 
Mr. Malcolm Fraser. 46. an pledges to allow uranium 
Oxford-educated grazier from exports subject to environmental 
Western Victoria, has staked a and international obligations and 
great deal of hb government's says -the new government “wlU 
success on its ability to restore examine” the possibility of estab- 
business confidence and en- lishing a uranium enrichment 
courage, economic recovery. plant in Australia. 

Mr. Fraser’s main strategy is Oil exploration incentives are 
to revive investment through a to be re-introduced, although no 
series of incentives to date from details of their form have been 
January 1. But he has also pro- given. They will be aimed both 
mised to preserve most of the at exploration and development 
big-spending reform program- and production — a major Con- 
nies. of the former Labor govern- sideration for the _ Wopdside- 
ment and may have to resort to Burmab consortium in view of 
stiff monetary poliey measures their latest discoveries on the 
within the next months to avert north-west shelf, 
another surge of inflation. On pricing, the poliey state- 

Thc new Liberal-National meat says: “AH new discoveries 
Country Party government is of oil will be sold at world 
firmly committed to winding- market prices. Any changes in 
back many of Labor’s initiatives the price for known reserves and 
in the policy areas affecting producing fields will be deter- 
natural resources. An exception, mined after advice has been 
however, is the oversight of ex- presented by an official, 
port cootracts and prices for independent inquiry, 
commodities like coal. The inten- , Mr. Fraser has also promised, 
tion of Japanese steel-makers to in general terms, a tougher pro-j 
request a reduction in coal tectiomst policy Tor local nianu-- 
exports because of the current facturins* industry. The under- 
reduced demand for steel will taking has already been viewed 
provide an eariy test for the new in Tokyo with some, concern hut 
cabinet — and probably for Mr. is dictated by. domestic, unem- 
Douglas Anthony, the National ployment and is most. likely to 
Country Party leader, who hopes be tunied aside easily, 
to combine overseas trade and The Government is to make a 
minerals and energy in a power- major review of manufacturing 
ful new policy portfolio for him- industry policy but has already 
self. Mr. Anthony will also be affirmed that the tariff will con- 
Deputy Prime Minister. tinue as “the prime means of 

The Fraser government will developing and assisting manu- 
a band on plans for a government- facturing industries." 
owned petroleum and minerals The restoration of export 
authority- It has also indicated incentives has also been promised 
a willingness tn dispose of the in general terms at least equal to 
Sydney to Central Australia gas those eliminated by the Labor 
pipeline if there is a taker but government last year. The new 
there has been no decision on Investment incentive will he a 
the shareholdings in private com- 40 per cent, depreciation aJlow- 
panies — notably Mar}' Kathleen ance for plant installed after 
Uranium and Wambo Colliery — July 1- 1976. and before June 30. 
acquired by the Labor govern- 1978. whether it is purchased or 
ment. leased. Beyond that period, the 

The coadition has set out a rate will be 20 per cent for a 
policy on minerals and energy further five years. 


Turkey to demand stiff 
conditions on U.S. bases 

BY DOMINICK J. COYLE ANKARA, Dec. 14. 

ANY NEW bilateral defence These facts emerge from top- have considerable domestic 
agreement between Turkey and interviews with Turkish opposition. Its negotiating pr«si- 

the U.S. is unlikelv to return to and senior officials, in- tion with the U.S. commands 

the Americans exclusive control participants on the broadly uniform Turkish 

over their 26 important military s,de m the curre . nt Degp ; support, including that af the 

installations in this country IS* bSS b ta Tui pW u f'S People’s 

which are now effectively closed E® fut ^e of JJA bases in Tui^ Party 0 f Mr. Bu lent Ecevit v.ho, 

down and under “ Turkish Army ^ded^v Mr WilSm Macom a *. Prime Minister, authorised the 
MriMi *-nA Ahe»i**riAn - onginal . Turklsh invasion of 

ber t the U.S. Ambassador in Cyprus last year. 


control and observation.' 

Additionally, the Demlrel Gov- Ankara, and includes Pentagon M _ 

emment is expected to insist that and State Department experts. _ 

a new defence package with The U.S. arms embargo on ^ II * * 

Washington be endorsed form- Turkey, imposed last February fhf * th^ U c mtud 1 
aliy by the UB. Congress before w a delayed Congressional reac- lfle TaiKS WIin “ e L,2> - 
being signed by Ankara, a pre- to the Turkish invasion of Turkey is also demanding a 
cedent established recently by Cyprus, and which has since been “ rent” from Washington for the 
the Israelis over the Sinai dis- partially lifted, is interpreted bases, and an annual figure of 
engagement agreement with officially here as a “ hostile act,” S1.5bn. has been mentioned. Bi-t 
Egypt which terminated unilaterally in fact terms and conditions for 

. the 1969 defence co-operation resumed American arms 

Turkey is also seeking guaran- agreement between the two coun- supplies, and the exact new- 
teed arras shipments from the tries. Any replacement pact, status of the bases, are likely ro 
U.S. over a fixed period — un- according to Turkish Government be much more crucial io the 
likely to he less than three years sources, will deny to the U.S. her negotiations than actual cash, 
from the date of any new “same privileged position” re- This could be an advantage tn 
defence agreement — and it wants garding lie American bases. the Ford Administration, which 
the final package to be “ quantl- While the Demirel govern- is not anxious ro establish prere- 
fled ” to specify precisely the mem here, a coalition of four dents for paying rent as against 
arms and equipment to be deli- parties including the staunchly aid and loan facilities to raun- 
vered and a time schedule for nationalist and pro-Islamic tries having U.S. military 
actual delivery. National Salvation Party, does installations 


State Department split 
on policy for Angola 


Demand swells in Spain 
for total amnesty 


BY ROGER MATTHEWS 


MADRID, Dec. 14. 


BY DAVID BELL 


WASHINGTON. Dec. 14. 


MAJOR dispute has been Kissingers' decision to step up 


nique spoke of French co- nuciear power station ~~ came "’ilsnn has postponed his visit 

iration on a desalination about before the visit ' lo E SJ‘Pt which had been 

nt. a nuclear power plant, x he resu jts of the visit are scheduled for January. Diplo- 
istruction of an underground considered by observers not to matic sources here said that Mr. 
tem in Cairo, and a large nuni- have come up to Egyptian hopes. Wilson's visit would be post- 
• of industrial projects includ- The grandly titled “Cairo poned because of ,a parlia- 
plants for aluminium, steel Declaration" which Egyptian numtary debate on devolution. 

I glass as well as telecom- Foreign Minister Ismail Fabmv The visit had been expected to 
nations, mining and housing spoke of at the start of the visit. brin fl Egypt a step nearer to 

liects in the Suez Canal zone, mmed out to be a plain sales of the Anglo-French | A 

telations hetween the EEC “declaration' of friendship and Jaguar fighter-bomber which was going on inside the State Depart- support for FNLA and UN1TA 

1 Egypt were covered, the co-operation." pledging- “a demonstrated last week in Saudi 1 ment since the Spring about what came despite considerable [ 

nmunique continued, and “ an strengthening of ties in mutual Arabia, who would pay for the 'approach the US. should be opposition from many officials 

arged aud mutually satisfac- interest and co-operation in the plane. taking to the worsening situation with long experience of African. 

'in Angola. affairs. Since Mr. Davis's reds- 

According to reports this week- n «*on 1 fiere have i been a number 
end Mr. Nathaniel Davis resigned of staff changes m the bureau of { 
as Assistant Secretary of Slate African affairs which opposed 
for African Affairs in August Dr. Kissingers policy and. 
because he did not agree with according to the re^m, ordere , 
Dr. Henry Kissinger's decision have been issued the , 

lo increase covert arms ship- supply of information on At>6° la 

ments to FNLA and UN1TA t0 a very w 

Soviet- LUSAKA, Dec. 14. 

Renter adds from Lusaka; The 
. leader of XJNITA has opened a 
officials ma j or diplomatic offensive aimed 
on the at forming a Government of 
senior national nnity diplomatic 
that the observers said here today. Dr. 


FRESH clashes between demon- '* Guerillas *' were particularly 
sfrators and riot police broke active, mounting attacks on sus- 
out in Spain to-day on the eve pected regions list sympathisers 
of the first formal meeting of and their property. Despite over 
the new Government. SO admitted such incidents, no- 

After to-morrow’s Cabinet 

session, to be chaired by King nv niLnfi 

Juan Carlos, the Prime Minister * lkel F t0 111 ake an > detailed 
Senor Carlos Arias, is scheduled S ^ 

to make a statement outlining elS..* u. 
the toad aim, of Government gTSin# 

a y ' , . , moment of great historic 

As more professional and work- importance that would contain 
ing-class organisations add their both risks and dangers, 
names to the growing list of Senor Arias will probably con- 
groups demanding a full political fine himself to similar general- 
amnesty an estimated 2.M0 it i es and those of the sort made 
people tried to stage a peaceful by the King in his first address 
demonstration outside a jail near t 0 the nation. 

Bilbao. They were repulsed by The new Interior Minister, 
heavily armed police in full rnt Senor Fraga Iribarne, said a few 

®2Ui pI ^i eD who Se J ,er ^. days before be was made a 

charged the crowd, knocking minister .that the partial amnesty 

' ? r and maJuDg ^ted by the King should be 

a number of arrests. 


seen as the last act of the old 


Aiding the police were mem- regime and not as the first act 
bers of the extreme Right Wing of the new one. This has 
faction, the Guerillas of Christ raised hopes that with Senor 
the King, .whom eye-witnesses Fraga now in a key Government 
said used clubs and whips to position some way will be found 
attack the demonstrators. During of releasing far more than the 
the three-months’ state of estimated 15 per cent, of poll- 
emergency in the Basque pro- ties! prisoners who have so far 
vinces. earlier this year, the been given their freedom. 


Peres attacks 
Palestinian 


Israeli living standards 
;o be cut by 3% 

BY L. DANIEL JERUSALEM, Dec. 14. 

BELT-TIGHTENING budget, half, and it is expected that pri- 
igoed to cut the average va t® builders may follow suit. 

idard of living by more than . , bas 

„ been the key to employment in 

ee per cent, as a result in re- Israeli economy, this slash 
■tiQM in subsidies, a cutback n, a y well cause unemployment, 
velfare payments, intrductinn The intention is to divert this 

> per ccnL VAT and a slash- manpower to export industries I ^“‘pews! ‘who arrived ‘on 


Farmers demo poses new 
threat to Lisbon regime 


BY PAUL ELLMAN 


RIO MAIOR, Dec. 14. 


State plan 

NEW YORK, Dec. 14. i forces opposing 
ISRAELI Defence Minister 1 backed MPLA. 
Shimon Peres said to-day that 
the establishment of a Pales- 
tinian State on the borders of 
Jordan and Israel would pave 
the way for Soviet arms into the 
area and pose new dangers for 


the 


m real ,prn J* at- hf in ^ MTa> . t0 w C r l » ^.l Saturday on an arras purchasing 

to-daj be pre- balance of pajments deficit bj , miiuion. eairil on television that 
ee Minister Y. £250ra. to £I.S5bn. 


ioditure will 
:ed by Finance 
inowitz to the Cabinet here. 

_ t just over ffi.soOni., the draft meet with strong opposition from | wouid pose ** real problems " for 
get is .16 per cent, higher the Ministers of Housing. Indus-; both Jordan and Israel, adding 
i Thai for the current fiscal try and Commerce. Welfare and i that such a slate would be 
r ending March 31 tplu« Health. But both Ihe Treasury , orientated on Soviet arms. 


State Department 
refused to comment 
report to-day, but one 
source said privately 


Department is deeply divided j 0 nas Savimbi was willing to 

over Angola and that Mr. Davis’ enter unconditional talks with 

resignation “had quite a lot to the rival Soviet-backed MPLA, 

mission, said on television that ! do ” spUL „ . - fo 

such a state as a possible solu- Dr. Kissinger is now engaged Dr. 5avunbi was due here io- 

The draft budget is likely tojtj on , to the Palestinian problem: in a diplomatic effort to get all night from Angola on his way to 
. ,. __ *• i three Angola factions back to the Kampala for talks with President 


THOUSANDS of farmers massed Minister, Dr. Antonio Lopes 
in the market town to-djy Cardoso, claiming that the pro- 
to pour scorn on the efforts gramme of agrarian reform 
by the Portuguese Government initiated by governments until 
to appease their anger ever now had been used to “ ruin " 
Leftist-inspired land seizures. small and medium-sized land- 
Rio Maior, located 50 miles holders, 
north of Lisbon, has come to In particular the fanners 
symbolise the divide between demanded an end to the points 
the Conservative north of Ihe system which lies at the heart 
country and the more radical of the land reform programme, 
areas to the south of the River The system is based on a series 
Tagus, where the Agrarian is- of calculations taking in size of 
form programme has been used land worked and total turnover 
as the disguise for occupations which the farmers claim 
of estates by 


„ ... , , . __ , . . estates by agricultural penalises the most efficient 

negotiating table and he is trying Im Amin of Uganda, chairman j workers “ All the agrarian reform laws 

to persuade the SorietUnion to of the On^nisa tion of African j { arraers gathered here must be cancelled." a leader of 

support this attempt These new unity lOAUt ^ , ; to-day were keen to point out the National Agricultural Union 


Dutch train 
siege ends 
peacefully 

By Michael Van Os 

AMSTERDAM. Dec. 14. 
THE 13-DAY siege of the Dutch 
tram seized by young South 
Moluccans at Beilen. ended just 
after noon to-day when the six 
gunmen gave themselves up. The 
remaining 23 hostages were 
freed unharmed. 

But in Amsterdam, the clearly- 
linked occupation of the Indo- 
nesian consulate by five South 
Moluccans of the same organisa- 
tion entered its 11th day. though 
hopes were raised that here, too. 
there may soon be a break. An 
estimated 25 people are still 
being held here in the consulate. 

The Beilen train hostage 
drama, in which three Dutchmen, 
including the train driver, were 
shot dead, ended after a success- 
ful mediation initiative by repre- 
sentatives of the South Moluccan 
community in Holland led by 
their self-styled president-in- 
exile. Dr. Johan Manusama. 

A Justice Ministry spokesman 
said that considering the circum- 
stances. and pending thorough 
physical and psycological examin- 
ations. the condition of the train 
j hostages was “ relatively reason- 
! able.” 

1 The Dutch authorities in 
Beilen stressed this afternoon 
that they had not given it to any 
of the gunmen's demands, which 
were all political in nature. The 
men wanted the Dutch Govern- 
ment to help them to gain in- 
dependence for their own South 
Moluccan republic, on the Indo- 
nesian-controlled Pacific islands, 
and organise a dialogue between 
the Indonesian authorities and 
Dr. Manusama. 

At a Press conference in 
Beilen this .afternoon. Justice 
Minister Andries van Agt, who 
had headed the operations, said 
the Government had succeeded 
In its two goals; the freeing of 
hostages uninjured and the 
arrest of the South Moluccans. 
“We had stated right from Ihe 
first that none of the attackers 
would be allowed to leave the 
country as free persons," he 
added. 

After the news of the Beilen 


supplementary!. Of this and the Central Rank are deter- Peres reiterated Israel’s oppo- 1 disclosures will do little to Dr. Savimbi has expressed , t h at t ^ e reason for their wrath told the Financial Times. The, . „ . . , . „ ,, j 

1 nearly £2,400hn. are car- mined to keep deficit financing at I siti on to any dealings with the strengthen his hand, but both he support for Field Marshal Axmnsj was t he fact that the land grabs fanners’ call is likely to i shootings had spread in Holland, 

1 . 1 ,_i . .w. : □ I ' r._ , _ t \ ’William P.nlhv STaTlfl Ml TOP AUPniaO fTISTi 171P • W.J k..... J 


ked for defence (almost £200m. duriog the coming fiscal I Palestine Liberation Organise- and Mr. "William Colby, the stand on the Angolan crisis. The : h a( j begun to spread to the embarrass the sixth provisional 

OObn. Tor defence imports year. j tion and discounted the possi-t director of the CIA, are said still Ugandan leader nas said the uAUj nor ^jj 0 f Tagus, where farms Government which onlyyester- 

thc remainder for the upkeep The opinion is widely held— i bility that Israel would take part I to believe that peace talks are must adopt a policy which recog- < are traditionally smaller than in day announced that it would 
the armed forces and local both Among the right and parts (along with the PLO in the United much more likely if the United mses the legitimacy of all three the Alentejo region, which has conduct a revision of ail Jegisla- 

Turement). of the left— that these measures Nations Security Council debate } States clearly show that it will Angolan liberation movements, been the scene of most occupa- tion relating to land seizures, 

he fall in the standard of hv- are not adequate and that what on the Middle East on January mot ignore any Soviet “show of The third E^oup is the Front for tioos so far. The Government according to 

may be far greater since (he Israeli economy needs is a, 12. force." the National Liberation of Angola The rally demanded the farmers’ leaders, has not gone 

lie housing is in be cut by shock treatment l UFl . 1 The reports suggest that Dr. (FKLAl. 1 removal of the Agriculture far enough 


a few incidents involving the 
South Moluccan community gave 
rise to fears of a backlash against 
the community of around 35.000 
refugees. But this has not 
happened, given numerous pleas 
from Ministers and tbe Moluccan 
community leaders. 
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The all-round 
engineering service. 

Lurgi is a leading engineering group and is probably one of the most 
versatile, too. We have to be. Our contracts serve the entire field of 
chemical engineering, environmental protection, a large sector of the metallurgical 
industries and many other areas. And they take us to all five continents, 
with foreign, business accounting for 80% of our total turnover. Add to this the scale 

of our projects— they involve pretty well everything from research, 
planning and construction to financing, purchasing, importing and exporting— and youTI 
see there’s more to Lurgi engineering than technology alone. Ask for our brochure, 

"The lairgL Group”. It’s your window on the all-round 

world of LurgL 


...the plants are 

nuilt by Lurgi 


D-6 Frankfurt (Mata). Federal Republic of Germany. Gervbnu- 

Str.fi/ia. PAR. USB* * AmatBfdm.Bnr. an«. Inhan nihn nr.TjMirinn 
Madrid • Melbourne - Mexico IX F.- Milano - Near Delhi - NewYodc 
Parts • Bio de Janeiro • Stockholm. - ToJtyo -Toronto -Vilen > 


Lmril5RE enrineerincCTOtrp.LnrgiAppa?RteTeriin Or C ib bH:DuKt coll af±jon.*Chemot*cbnik* [environ- 
menial protection, activated carboal.-Dawipfl.iirh n i k r . pu)ptechnolojy'Gotc]c-(£uil*ce coating}. □ Loj^i, 
ChatnJe and HduantechdOeGiubH.- Inorganic chemist -ry. ferrous met allurgy, non-ferrous metaUursy. 
O Luigi Mnoniiaiocamlk GmbH; Befinery dosdgn, fuel technology, petrochsctirtry, fiber tarfmolosy. 
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Bob Crew outlines an alternative to the traditional office which he calls 
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A patchwork of bad planning 


A predetermined course 
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BY ROY lenM 


Work tires employees. So, 
'too, do the offices and buildings 
in which work is performed. 
.-For this reason, it is one of the 
objects of Integrated Environ- 
mental Design (IED) to ensure 
that a building functions in 
such a way that its occupants 
achieve maximum efficiency 
with the greatest ease and 
minimum fatigue. It is also 
the object of IED to achieve 
The least wasteful and most 
economic use of a building’s 
energy and other resources, as 
- well as its human resources, at 
an acceptable cost to investors 
and users. 


• ■ j- . ^ 
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' ? mazoo in Birmingham, Liverpool 
' Daily Post and Echo in Liver- 
J pool, the old Georgian office 
.j building of Scottish Equitable 
-I in SL Andrews Square. Edin- 
r'l burgh, the new IPC Building in 
■ Glasgow, the Barclay’s Bank 
l International Building at Poole, 
.i the new Civic Centre at Heading, 
: '< the British Airways Building at 
| London Airport and numerous 
. % electricity generating board 
i offices. 


What fatigues workers in 
offices and buildings is: too 
little or too much heat; too little 
or too much alrcondrtionuig; 
poor lighting; external and 
.internal noise; glare from an 
excess of glass in windows and 
walls which contributes to 
headaches. eye-strain and 
inefficiency: back-ache induced 
by poorly designed chairs, desks 
and tables lacking in ergonomic 
principles: work-ache induced 
by. among other things, poorly 
designed, laid out and serviced 
buildings lacking in IED 
principles. What fatigues 
financial running costs of such 
buildings is: wasted energy: a 
lack of energy conservation, 
insulation, efficient services and 


m 
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It is 20 years since the 
development of IED started in 
this country when, in the middle 
fifties, the emergence of giant 
glass windows and so-called 
curtain walls in office buildings 
created internal problems of 
overheating, glare, cold, external 
noise which thin-grade glass 
could not keep out, and a mas- 
sive invasion of visual privacy. 


Running costs 


Beagle House, Aldgate— London's first private 4ED building. 


economy. 

To quote a spokesman of the 
Electricity Council in London: 
** Many offices and factories 
.provide working conditions that 
are far from ideal — glare 
from windows, uncontrollable 
draughts and indifferent stand- 


ards of lighting are all too 
commonplace. Such buildings 
waste energy as they become 
overheated in summer and have 
excessive heat losses in. winter. 

The reason why it is difficult 
to achieve the object of IED is 
because so many buildings are 
the work of private developers 
and their architects wfca are 
more concerned with their 
profits and fees than the 
functional needs of users. It’s 
not only old and existing build- 


ings in w hich there is a 
shortage of IED. Because we 
are blind to the lessons of the 
past, we still continue to 
develo p ne w catastrophies that 
ignore IED principles. 

The people to whom TED is 
more readily acceptable are the 
owner-occupiers because they, 
unlike private developers, are 
left to deal with a building's 
needs and problems on a daily 
basis. Owner-occupier IED build- 
ings in Britain include Kala- 


To rectify many of the His of 
the prestigious new glass build- 
ings, users and owner-occupiers 
spent substantial sinus of money 
and became alarmed by the ex- 
cessive and wasteful running 
costs involve d. At this point the 
Government stepped in and 
commissioned the Department 
of Building Sciences at New- 
castle University to research the 
performance of buildings and 
their effect on-, the internal 
environment: to raise the ques- 
tions, “What are - buildings 
for?” and “How can they be 
designed to fulfil their function 
efficiently at Tninimnrp cost? ’* 


It soon became clear that a 
new fundamental approach 
would be necessary, particularly 
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Decanter, 1575 » 


by the private developers who 
were traditionally the most re- 
sistant to IED. That was some 
twenty years ago. Last year, 
London’s first IED building by a 
private developer was occupied 
by Overseas Containers Ltd. at 
Beagle House, Aldgate. This new 
£2m. project became the head- 
quarters of OCL. Developed and 
owned by Town and City Pro- 
perties Ltd., it is claimed to be 
one of the most advanced IED 
buildings in the country, if not 
in Europe. 

When OCL decided to com- 
mission an TED building, it 
made a study of contemporary 
buildings — including the Civil 
Service Building at Kew 
Gardens noted for its “ office 
landscaping ” and the famous 
City Nord building in Hamburg, 
and it researched the concept of 
IED in depth, aided by the Elec- 
tricity Council in London. It 
came to the conclusion that their 
were awkward corporate and 
individual-worker interests that 
were difficult to reconcile and 
that it was all to easy and con- 
venient, therefore, to separate 
the human element from the 
architecture, ignoring the prob- 
lems of the former. 

The internal environment 
of the OCL building was 
designed as a single, integrated 
exercise instead of, as is often 
the case, a patchwork of 
separate, badly planned and 
uncoordinated exercises. Inci- 
dental heat-gains which would 
normally be lost or wasted — 
from lights, people’s natural 
body-warmth, computer, air- 
conditioning and office machines , 
— were recovered and recircu- 
lated as the building’s only heat 
source, without the aid of any { 
other independent source of j 
energy- 

Windows — which account for 1 
25 per cent of the building’s j 
external walls — were double j 
glazed and their glare reduced 
by long specially coloured walls 
with light deflection in mind 
and bathed in evenly distributed 
delicate shafts of electric light 
from fittings running parallel to I 
the walls. 
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Seven of ten floors at Beagle 
House — which have their own 
separate colour schemes and 
identity— are served by rest 
rooms and refreshment facili- 
ties. Light pastel colours are 
used throughout the building to 
dissolve reflection from the 
electric lights in the ceiling. 
False acoustic ceilings conceal 
overhead chambers for warm-air 
recovery and accommodation of 
service equipment and ducting. 

Ceiling panels are sound 
absorbing, as are floors that are 
carpet-tiled, and windows that 
are double-glazed. Thus there 
is a proper acoustic balance 
and little noise. Because most 
areas are open-plan with high 
thermal capacity and low con- 
ductivity, they are ideal Jot 
heat-recovery air-conditioning, 
which is thermostatically con- 
trolled throughout the building. 

Air is drawn from office areas 
through recessed fluorescent- 
light fittings and, in winter, the 
hiifl riing recovers up to 75 per 
cent, of its own waste heat Low- 
brightness “natural” electric 
lights are used to blend with 
available daylight and they are 
specially designed to provide 
uniform illumination. 
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become a strength — demand in drawing board in a joint family, now in its third genen 
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casts vary from negative growth Competition Natween the two determined course.” 
to 5 per cent annual growth • . •' * irrffirto. ' ' 

over tile next five years— after . • 
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ONE OF the most controversial 
issues in the world of office com- 
munications — the pros and cons 
of private networfcs-4s to be 
debated next month at the Insti- 
tution of Electrical Engineers. 

If one thing has raised the 
subject into the public eye, it 
is the Post Office’s warning last 
month that it will not be able 
to continue offering five-year 
fixed-term contracts on the tele- 
phone lines it leases to business 
users for their exclusive use — 
the so-ealled “ private wires ” 
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Communications managers 
were also concerned to hear 
from Mr. F, G. Philips, market- 
ing director of P.O. Telecom- 
munications, that the differen- 
tial between private wire rentals 
and use of the public telephone 
network will again be changed 
in the foreseeable future. It 
was only in October that private 
wire rates were held static as 
public charges were raised; in 
April the differential had been 
narrowed by a sharper increase 
on private wires than on public 
tariffs. 

The conference— to be held 
at the IEE's headquarters at 
Savoy Place in London on 
January 19 at 5.30 — is likely to 
hear renewed caffs for the dif- 
ferential to be stabilised. The 
Telecommunications Managers 


Division (TMD) of tile Institute 
of Admini str at i v e Management 
warned late in November that 
the maintenance of differentials 
— including between such equip- 
ment as automatic versus 
manual private exchanges — “Is 
vitally ■ important to the 
customer who - has made a large 
investment in equipment, under 
one set of relativities, and who 
may subsequently find the In- 
vestment totally non-economic." 
some of the TMD's members 
claim an investment of over 
£lm. in a private network (in- 
cluding lines leased from the 
P.O. and privately-owned ex- 
change equipment) could be 
made unviable by such. changes. 

Another problem likely to 
receive coverage is the 
allegedly over-expensive and 
old-fashioned relays currently 
available from the P.O. for use 
on private lines; there has been 
a growing wellhead of pressure 
to approve a U.S.-designed 
system now on offer from a 
private supplier, Wescom. 

One . of tiie factors behind 
TMD's demand for stable dif- 
ferentials— and the call for 
more detailed P.O. accounts — is 
the allegation of some business 
users that the business customer 
is subsidising the domestic sub- 
scriber, dace . private wires, 
trunk calls end telex — three of 
the P.O. *8 most profitable 
sectors — are all mainly or en- 
tirely paid for by the business 
user. 
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■When you’ve once known a reasonable standard, wh 
can you do when ypucan scarcely pay the rent? Let aloi 
have enough over for heat, clothes, light andfoOd? . ' 

You can turn to the Distressed Gentlefolk’s A-ijflji, 

' AssocaalicaL. • ' 'UJij 

To hegjn with, .the DGAA will- understand, Althouj 
they have 10 Residential and Nursing Homes, they kne 
that people want to stay in their own homes for as Iff 
as they can cope, keeping their friends and tho roots tb 

have put down over the years. 

So, the DGAA helps with, allowances. They send clotl 
parceli They remember Birthdays and Christmases.TS 
help with a little extra when a crisis upsets a tiny budg 

Please help the DGAA with a donation. And please • • 
remember the DGAA when making out your WilL 
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Distressed gentlefou 

AID ASSOCIATION 


Vicarage .Gate House. Vicarage Gate Kensington, Londoa WS 


cc HeIp them grow old wife dignity? 
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LABOUR NEWS 


Modernise 
paper mills, 
says union 

By Our Labour Correspondent 

A national campaign 

urging modernisation of the 
papensaking industry is being 
launched to-day by the Society 
of Graphical and Allied Trades. 

In a booklet. Save Our 
Industry, published to-day 
SOGAT.. the industry’s largest 
trade union, says that between 
1967 and 197? over 20,000 
workers have been made re- 
dundant, more than 30 paper and 
board mills closed and over 100 
papermaking machines were 
silenced. 

Meanwhile, says SOGAT. paper 
imports have increased dramatic- 
. ally. Since 1963 the percentage 
of home newsprint consumption 
that has been imported has in- 
creased from 49 per cent to 78 
per cent. Printing and writing 
paper imports have increased 
from 5 per cent to 33 per cent, 
and total paper imports from 30 
per cent, to 50 per cent 
The union wants a “programme 
of action to protect the industry 
during the present recession ” 
and to re-equip and restructure 
it for long-term expansion. 

Measures it seeks include 
reduced imports of paper and 
board; reduction in duty-free 
quotas negotiated under arrange- 
ments with the EEC; greater use 
of waste paper by de-inking and 
recycling processes, and en- 
couragement of forestry to pro- 
vide more pulp for papenuaking. 

It also calls for lightening of 
the costs of water usage and 
purification; lower taxation on 
Fuel and oil; and Government 
assistance to increase investment 
■n new equipment and machinery. 


Building workers 
face pay call rebuff 


BY CHRISTIAN TYLER, LABOUR STAFF 


BUILDING EMPLOYERS are 
expected to dig in their heels 
when they meet trade unions for 
pay talks a fleeting 800,000 
workers this week. 

To many in the industry, the 
unions' claim for a £6 a week 
rise “forthwith" is a straight 
breach of the pay policy's 12- 
month rule. 

At Thursday's meeting of the 
Building and Civil Engineering 
Joint Board, the employers' 
negotiators are expected to say 
that they cannot afford to puy 
£6 because of the industry's re- 
cession; and they are also ex- 
pected to argue that to pay now 
would break tbe . Government's 
pay policy. 

The second half of this reply 
will be intended, in part at least, 
to embarrass the unions, and in 
particular the Transport and 
General Workers' Union, whose 
genera] secretary, Mr. • Jack 
Jones, has been the main archi- 
tect of the policy on the -TUG 
side. 

The TGWU*s building industry 
officials showed no hesitation in 
helping draw up the unions' 
joint claim. 

They, and leaders of the other 
principal union — the Union or 
Construction and Allied Trades 
and Technicians fUCATH — have 
a complicated justification for 
entering this claim now. even 
though the employers have in- 
dicated they will pay -no money 
before next June. . The unions 
also believe the claim can be 
justified within the pay policy. 


They point out that although 
the last increase on minimum 
earnings was in June this year, 
the principal rise of the two- 
siage agreement came in Jan- 
uary. Furthermore, that January 
increase itself was late, since the 
previous agreement had expired 
in November 1974, and, as is 
customary, there was no back- 
dating of 'the award. 

They argue too that they are 
merely employing a re-opener 
clause in the existing agreement 
which allows them to come back 
for more within the life of the 
agreement when inflation has 
eroded the value of the 
settlement 

This means, they say, that they 
qualify for £6 now, even if they 
have to forgo any further in- 
crease until the pay policy 
expires next August 

Level 

The £6 claimed, they add, is 
the amount needed to restore 
minimum earnings to their 
“ right " level in real terms. It 
is coincidental, they say, tbat tbe 
£6 is the same figure as the pay 
policy ceiling. 

If, as seems likely, tbe em- 
ployers simply ignore these 
arguments on Thursday and 
insist there will be no money 
before next June, the unions will 
not be unduly surprised. But if 
the employers offer an increase 
before June, the Government 
could well find itself intervening. 


Sea union 
acts on 
Asian jobs 

By Our Labour Correspondent 


SEAMEN'S leaders have decided 
against supporting their em 
ployers' moves for exemption of 
the industry from certain sections 
of the_ Government’s proposed 
legislation on race relations 
covering the pay of Asian seamen 
employed on British merchant 
vessels. 

Tbe decision, taken by the 
executive of the National Union 
of Seamen, is seen more as a 
bid to safeguard the jobs of 
British seamen rather than an 
effort to help their Asian col- 
leagues. 

The employers, the General 
Council of British Shipping, 
feel that without exemption 
from certain key clauses in the 
proposed legislation set out 
recently in the Government's 
White Paper on Racial Dis- 
crimination. their annual wages 
bill will soar. 

This is because the 22,000-or- 
so Asian seamen employed on 
British ships receive only 
about £32-£33 a month com- 
pared with the £40 a week 
enjoyed by the average British 
foreign-going able seaman. 

The MJS has long been 
opposed to the use of cheap 
Asian labour and the opposition 
has no doubt been hardened by 
the fact that unemployment 
among Britain’s 40,000 Merchant 
Navy seamen has doubled over 
the past year. 


SELL-OUT WIDELY EXPECTED FOR NEW HOLDING COMPANY 

The ‘Daimler-Benz shares’ offer 


BY NICHOLAS COLCHESTER 

THE- PUBLIC are to be offered 
2m. shares in Mercedes-Automo- 
bil-Holding AG, a newly formed 
company whose only assets will 
be a 25.23 per cent, stake in 
Daimler-Benz, the West German 
company which could this year 
overtake Volkswagen to became 

the largest motor company in 
Europe. 

The shares will constitute one- 
third of the equity of the uew 
holding company and each one 
will be essentially equivalent to 

a share in Daimler-Benz itself. 
The shares will be priced at 
DM305 each, or about DM40 
below the going market price for 
Daimler shares. Because of Ibis 
and because Daimler Benz has. 
despite its global interests, 
shrugged off a world recession 
and made 1975 a record year, it 
is widely expected that the issue 
will be a sell-out. 

The prospectus for the offering 
and ah extensive interim report, 
that Daimler normally puts out 
at ibis time of year quantify the 
company’s success. World turn- 
over is expected to climb fr.im 
DMITbn. to DM20 2bn. (f&tftia.) 
of which 5i per cent will be out- 
side West Germany. This makes 
the company more than twice 
the size of British Leyland. 

The parent company’s profit is 
expected to equal or slightly 
exceed the record DM277m. after 
tax reported for 1973. As a 
result! it is expected that the 
company will pay a dividend for 
1B75 of 16 per cent. — 1 per cent, 
more than last year. Holders of 
the -new Mercedes shares will 
receive their first dividend for 
the year 1976. 

Tbe turnover of the world 
group breaks down into three 


components. Turnover within 
West Germany will be DM9bn. in 
1575 fDM7j>bn. last year). Ex- 
ported turnover of tbe home 
based companies will be 
DMT.Gbn. fDMTbn.i. Sales of 
Daimler-Benz's overseas sub- 
sidiaries will be DM3.2bll. 
( DM2 J22 bn. I . 

The world group will produce 

228.000 commercial vehicles and 
lorries this year, of which some 

50.000 will have been made over- 
seas. This represents an 11 per 
cenL increase in overall output 
on 1974. Domestic commercial 
vehicle production will total 
178.400. 10 per cent, more than 
last year and ISO per cent, more 
than in 1965. The most remark- 
able production increase this 
year in the German operations 
will have been in the making cf 
heavy lorries where output will 
total 53,700 against 34300 last 
year. 

Impressive 

These last figures are really 
tbe clue to the company's success 
this year, for they reflect an im- 
pressive flow of orders for 
lorries from Middle Eastern coun- 
tries — and for high value lorries 
at that. These orders substan- 
tially altered the pattern of 
Daimler-Benz's business this year 
with commercial vehicle, sales 
rising to 51 per cent, from 47 
per cent, of its turnover 
throughout the world while 
the car's share fell from 45 per 
cent to 42 per cent. 

At home, It was the car busi- 
ness which provided growth, with 
a marked rise in the production 
of Mercedes' smaller cars more 
than compensating for the drop 


in output of more opulent 
models. Overall production this 
year will have been 349,300 cars 
of which 263.000 will have been 
in the so-called “middle class." 
The production total will be 2.7 
per cent, over last year's and 
exactly twice the output 10 years 
ago. 

In the prospectus. Daimler- 
Benz’s management explain that 
their formula for success has 
been to expand production 
steadily with an eye firmly on 
the long-term development of the 
market, rather than attempt to 
keep up with sudden peaks in 
demand. Tbe waiting lists 
within have sometimes developed 
have cushioned Daimler from 
swings in the _ economic cycle, 
but the underlying expansion has 
always been there. 

Looking ahead, Daimler-Benz 
is reckoning on a 5 per cent, 
annual increase in German car 
usage (Person - Kilometres i 
between 1970 and 1985. cun pared 
with an S.5 per cent, growth rate 
between? 1960 and 1970. This 
means that the number of cars 
in Germany should climb by 
another 6m. to about 23m. some- 
time between 19S5 and 1990. 
This, m turn, implies German 
new car sales running without 
much growth at a rate of 2m. 
a year. Daimler must therefore 
concentrate on winning a greater 
market share if it is to continue 
to grow. 

On the commercial vehicle 
side. Daimler-Benz Is aware that 
this year's Middle Eastern 
boom will probably not be 
repeated, so Ihc company will 
continue to cultivate its tradi- 
tional European market assidu- 
ously and to look for new 
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markets worldwide. It sees in- 
creasing growth potential in the 
Third World but is under no 
illusions that it will be easy to 
supply these new markets from 
West Germany. Because foreign 
countries arc increasingly keen 

on domestic manufacture. 
Daimler-Benz will pursue a 
policy of local assembly and 
construction, strengthening the 
trading links with German 
Daimler-Benz through the 
export of parts and of construc- 
tion kits. 


Big reserves 


Daimler-Benz's financial posi- 
tion is impressive. The parent 
company's entire productive 
investment is virtually covered 
by share capital plus reserves 
totalling DM2.0S6bn. (share 
capital DM1.189bn. at the end 
of 1974). There is no bank debt 
and external long term credit 
at tbe end of last year amounted 
to DM214m. The company in- 
vested DMflbn. between 1965 and 
1974 and this was financed only 
by depreciation and increase in 
reserves. 

These arc the statistics behind 
what promises to be a remark- 
able issue. The shares have 
become available because 
Deutsche Bank agreed to buy 
them a year ago Trent the Flick 
industrial dynasty to prevent 
their being sold to Iran. The 
final line tip of shareholders m 
Daimler-Benz will he; Mercedes 
Automobil-holding (to be owned 
by public and institutions)— 25 
per cent.; Doulschc Bank — 2S.5 
per cent.; Kuwait — 14 per cent.; 
and Flick — 10 per cent.: with the 
rest in private hands or indus- 
trial portfolios. 


BSC cost-cutting plans opposed 


BY OUR LABOUR CORRESPONDENT 


OPPOSITION to the British 
Steel Corporation’s plans to cut 
rets, by suspending k the in- 
dustry's guaranteed working 
week agreement and dosing in- 
efficient plants, built np at tbe 
veek-end in Scotland, Corby and 
short on. 

The Scottish TUC general 
■ouncil decided yesterday to 
*ampaign for present manning 
evels to be maintained by build- 
ng up sleel stockpiles ready for 
in upsurge in demand. 

Thu council, meeting in Glas- 
row, thought it “madness to 
•PPly a policy which could leave 
is al the mercy of foreign steel 
industries." 

Apart from the “catastrophic 


effects ” on employment and 
earnings, ** there will be a 
serious shortfall in ability to 
meet the needs of -the economy 
when the anticipated upsurge in 
economic activity takes place." 

Meanwhile, at . Corby, 
Northants, Iron and Steel 
Trades Confederation repre- 
sentatives of some 7,500 steel- 
workers, dedared -they would 
not accept the suspension of the 
guaranteed working week or 
cuts in earnings. 

In North Wales, the Shotton 
steel works' action committee 
yesterday urged the TUC steel 
committee to call a special 
delegate conference lo discuss 
how best to oppose BSC’s plans. 


Investment in leaseholds 
urged by Tory planners 


by james McDonald 

t.V ANNUAL investment of 
1.5hn. of institutional funds— 
timed at producing 100,000 
casehold homes a year to rent 
—is recommended to-day by two 
Conservative housing experts. 
Tie scheme, they claim, would 
estore freedom ut choice in the 
>rtvate rented seetor and would 
'banish scarcity from the 
lousing arena within five 
oars." 

The writers or the Couserva- 
.ve Political Centre pamphlet, 
tr. John Haddle and Mr. Vivian 
on acre, express support for 
omc-ownership but argue that 
he frustrations of the council 
ouso waiting list “have driven 
way many home-seekers into 
. ousc purchase when their cir- 
umstam-es did not warrant such 

commitment." 

Perhaps one-third or the 
mire population, say the 
mhors, would like the choice 
f renting their own homes. A 
raciion of the investment pro- 


posed, if diverted into the 
building of homes for sale, 
would precipitate a mortgage 
famine or a house-price spiral. 

In leasehold development 
however, it could only serve to 
bring demand and supply into 
equilibrium and establish a 
truly economic and fair level 
of rents. 

"While the leasehold basis ex- 
cluded any gratuitous capital 
gain, tbe occupier, as lessee, 
would enjoy an equitable in- 
terest and have the right to 
assign for a premium or sub-let 
at a' profit. 

The authors oF the pamphlet 
maintain that this new housing 
sector would provide a useful 
medium to properly bonds and 
unit trusts for stimulating direct 
public savings as a supplement 
to large-scale institutional invest- 
ment. 

A Seic Lease of Life: A solu- 
tion to Rent Control — Cojiseroa- 
tive Political Centre. 32. Smith 
Square, London SW1P. 40p. 


Public Works Loan 
I Board ‘a safety net’ 


BY DONALD MACLEAN 

IE PUBLIC Works Loan Board 
the “ crucial safety net ’’ for 
local authority debts. Phillips 
d Drew, the stockbrokers, say 
a report on local authority 
anting and loan security, 
rhe report, prepared against 
! background of the financial 
)b]nu 5 recently encountered 
New York City, suggests that 
explicit Government gnaran- 

■ is not Ukcly to be introduced 

■ loans to local authorities, but 
Sues that nothing, has appeared 
bring into question the drier- 
nation of the Government to 
sure that “ loans made in 
lure to local authorities will be 
!t as secure as they have 
rays been in the past." 


No local authority, it Is said, 
“has defaulted and the receiver- 
ship procedure is therefore un- 
tested, and indeed most unlikely 
to be tested. This is not just 
because of the responsible 
behaviour of local authority 
treasurers; the principal reason 
is that a much more effective 
safety net for local authorities, 
and "hence for lenders to local 
authorities, exists in tbe shape of 
the Public Works Loan Board." 

The two traditional methods of 
lending by the PWLB — quota 
loans and non-quota “ A " loans 
—have now been complemented.' 
Phillips and Drew points out. by 
the “potentially highly signifi- 
cant" category of non-quota 
** B " loans. 


Aluminium trade hopeful 


BY RHYS DAYID 

HE ALUMINIUM industry, 
hich has suffered most of this 
Mr from the poor levels of 
etnand in customer industries 
ich as building, vehicles and 
ackagine, worked at a much 
igher level of activity in 
ctober. figures published by the 
■inminium Federation show. 
With customers evidently 
eginning to restock, even if only 
o a limtied scale, dispatches of 
rtfliary aluminium, rolled pro- 
u ds and extrusions all showed 
Jbstamial increases over recent 
moths. 

Primary aluminium dispatches 
nailed 47,636 tonnes, including 
xports— the highest level this 
car— and some 12.000 tonnes up 
U the 35.251 tonnes total in 
eptember. In the first ten 
lonths of the year as a whole 
ispatchca have run at about 
.6.000 tonne's a month. 

Dispatches of rolled products 
;plaie sheet and strip-totalled 
'.3,39 tonnes, again the highest 
aial this year and more than. 


1.000 tonnes up on the September 

figure. The monthly average so 
far this year has been about 

15.000 tonnes, compared with 
about 20,000 tonnes a month last 
year. 

Dispatches of extrusions at 
15,330 tonnes, compared with 
14,747 tonnes in September, were 
at their best level since October 
last year. Monthly dispatches 
have averaged 13,000 tonnes this 
year compared with about 16,000 
tonnes last year. 

The U.K smelters were also 
operating at higher production 
levels in October. Output, 2 *m 9- 
tannes, was the second highest 
total since the three smelters 
began production four years ago. 

TREE FILMS (U.K.) 

In the report “ Cash ultimatum 
for film market " ti was inadver- 
tently stated that Tree htlmj 
(U.K.) was the producer of The 
New Spartans. It. was, in fact, 
the sales agenu 



Hoechst UK Ltd., Hoechst House, 
50 Salisbury Road, Hounslow, 
Middlesex. 


Berger-Stolllack electrocoat primer protects over 2 million cans in conditions like. these 


The big dipper that 
combats car corrosion 


Please tell me about : 

□ Berger Industrial products 

□ Hoechst research 

Name 


Modem road conditions are an assault 
course for car bodies. 

Rain, mud, salt and slush combine to eat the 
life out of your car, ageing it before its time. 
And costing you a lot of money. 

Two famous paint companies and Hoechst 
associates — Berger Paints in the U K, and 
StoIIiackin Austria — cooperated to develop a 
product to cut this cost. 

It's called electrocoat primer and it's applied 
by electrodeposition. 

Elect rodeposition - what it is and 
what it does 

Before your car gets its final coats of paint it 
has to be primed. 

The prepared car body is dipped into a huge 
tank of primer, which has a negative 
electrical charge. 

Since the car body is positively charged, the 
paint is attracted to it, coating the entire 
body, and even flowing inside box sections. 
So when the car emerges, it's been protected 
all over. 

Why the paint is water-based 

Being water-soluble gives this paint some 
Important advantages. 

There are no fumes to cause factory air 
pollution orf ire risk. 

What's more, careful filtering in the rinse- 


down means that waste paint is returned to 
thetank, not poured into rivers or drains. 

So oqr paint doesn't just cut down 
corrosion, it cuts down pollution as well. 

Experts from many fields 
concentrate on one problem 

Products like Berger-Stolilack electrocoat 
primer are the result of experts from many 
areas of science pooling their know! edge 
and experience : paint technologists, plant 
engineers, automotive designers, 
toxicologists, environmental engineers. 

The unified approach that Hoechst uses to 
solve problems means that progress takes 
place quickly and that the spin-off from 
new ideas is thoroughly exploited. - 

Hoechst in Britain 

Hoechst UK Ltd., represents Hoechst in this 
country. Already, over 1 0,000 people work 
for us. They’re making Hoechst an 
increasingly important factor in the UK 
economy. In commerce, production or 
research, and simply by helping people to 
make better use of their resources, Hoechst 
UK is contributing to British industry, 
economy and society. 
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Hoechst 

Hoechst UK Ltd., Hoechst House, 

50 Salisbury Road, Hounslow, Middlesex. 
Tel: 01 -570 771 2 
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y-i . j • • , be sent’ from the-vehida by two 

hast digits 


EDITED BY ARTHUR BEHHETT ARD TED SCBOETERS 


instead of 
speech 


dibits with agreed pre-deterroined 
meaning. ' : 1 : ' 1 

With the aidof a miaicon^rter 
at the control point, the. data can 
be stored, listed and otherwise 
displayed to' suit the controller 1 . 
For example, vehicles engaged 
in a task can be separately listed 
from those simply in transit and 


include Wpn>™d «egeges' and 
Maiurhilitv reduced sue 
weight and the ability, to run 
from a single eeu. 


• TEXTILES 


Advances in printing 
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before ICI says its new method will x" an d many others according Pocketfone personal radio, the 
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Npw SDindle Oil tTlfli meat printing. 

1>I t/ V\ jlv* Qf ^ ^ fabrioj ^ , n tWr * AM n Ai .r WT c 
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^ false- twist machines industry is trying to circumvent goods, including shirtings, dress- I lin/ip IQ disposal methods have been en- 

“ era i e on the basis of the limitations imposed by the wear, night-wear and sports- AO forced lQ guaI d against possible 

the varn being taken over a speeds by the user of so-called weaTi but choice has been res- damage to plant and animal life, 

rotating nin and given an ‘S’ friction beads. tricted because of the printing Dubllier Electronics has de- 
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NOVEL solutions to the problem 
of printing fabric blends have 
been developed by ICI Organics 
■ Division. _ „ _ 

Dispersol Procion PL Dye 
Svstem is for the printing of 
polyester cellulose (PCI fabrics, 
and makes possible manufacture 
of printed fabrics which retain 
clear whites and bright colours 
together with soft handle and 
ability to withstand repeated 
washing and wearing. 

\ new chemical class of dis- 
perse dves has been developed 
specifically formulated for use in 
printing ■ polyester/cotton and 
polyester/viscose fabrics. 

Packages of paired Dispersol 
PC dves for the polyester content 
and Procion PC dyes for the 
ccllulosic component are pro- 
vided in seven basic shades. An 
extensive colour range is being 
built up. 

Processing of Tabrics with the 
new system does not call for any 
modification to standard dye 
printing technology. The com- 
pany says a full evaluation has 
been carried out in extensive 
trials, and demonstrations have 
already been given to leading 
textile companies in the U.K.. 
Germany. France. Holland and 
Italy. Retail organisations in 
the U.K. nave also taken part 
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nvo««nitter and receiver art 

iSsrss ■■■^ikse: 

JJSJJSlsSv The units occupy 
'the volume of the 

SSwfpikS m «“■ 

There are no aerials to be 

extended— they are suppressed 

S*hS? thecase. The units are 
SSfdeSjne? so that channels 
can be quickly changed y 

plugging a frequency cube about 

thoTiTe of a sugar knob and m- 

'iSffSA et Sixty Channels 
are available, with 25 kHz spac- 

Ttase units have uo» 
reached the size and- weight 
where they can genuinely be 
carried in' a top pocket. 
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of the world, and in others strict 
disposal methods have been en- 
forced to guard against possible 
damage to plant and animal life. 

Dublller Electronics has de- 
veloped a range pf capacitors 
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converters-Snd instruments. 

Low output voltage also makes 
the device ideal for use in appli- 
cations requiring battery 

powered operation. 

- The devices are encapsulated in 
a 2-pin TOIS package and have a 
verv low slope impedance of 0.5 
ohm and a low temperature co- 
efficient of lOOp.pju./ C. They 
will operate over the industnat 
temperature range oE 0 C to 
-f-70“C A military temperature 
range version will be available 

^Samples are available from 
Electronic Components Division, 
Ferranti, Jem Mill, Chadderton, 
Oldham, Lancs. (061-624 0515). 
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The capacitance range is wide, 
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SUBSTANTIAL fuel savings 
faster production of hot w; 
are the claims made for a i 
type of boiler-cylinder marke 
by R. Tomlinson (Boile 
Aberford. W. Yorks. (Aberf 
305). The design enables 
relatively small boiler to \ 
duce a high output of h 

The system is intended for 
building ■ where there is 
requirement for large quanti 
of hot water at short notice.; 
with minimum storage — hot 
boarding houses. hospit 
launderettes, residential blc 
or industrial premises. As i 
a closed system it can be u 
in low-roofed buildings wher 
head af water might be a pt 
lem. A range of thermal « 
cities and take-off options 
available. 

Originators of the system w 
HS Boilers, of Tarm, Denmi 
The unit is a combination 
which boiler, cylinder and 
internal heating coil are suppl 
as an integral assembly. 
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currencies 


SSJ ‘ fl V b ^- dr Ser g - c.n n S lto 3 rollioJIMyards! M .Slnjtf Pm eluding pressure 

manually controlledto m«t in- «£***£* ^ “r^oZSfg^ieuS "SSS 


1 • ; * stated to ne loou gm/in ano ten- Ltuuuguuui. ui C nuuwiac « uver a* m. lesi nours proaucea a ri __ , 1B to hi«h freauencies. - 

marhl nG OAF ?s at PO Box 70 Black- sile strength is 15 kg/in. dweltiag to determine the ther- fai!ure rate of 059 per cent. Denier isat POB ill, Ashcroft 

lllClL/IllllV' -'AF is a P Slouch It is mainly Intended for use mal efficiency of insulating 90 per cent confidence level: d Rirkby Industrial Estate. 

first OF a new breed of GAF * sreasotheftiun heating^ matenal^ _ ^ fw Ure^ItS JS 547 2606! 


FIRST OF a new breed of GAF 
machines being designed and 
built in the United Kingdom is 
the GAF 1549 which produces 
dry prints ready for immediate 
use both in large print rooms 
needing extra capacity and in 
small units with limited require-, 
ments and installation space. 

Ductless, odourless, relatively 
quiet, of small dimensions and 
operating from normal electrical 
supply, it can be sited virtually 
anywhere, either on its own 
stand or on any convenient work- 
ing surface. 

A new light source of four 140 
watt spectrum- intensified 
fluorescent lamps ensures even 
exposure at speeds up to 6m./ 
min. (20ft./min.) with excellent 
latitude for all types of material. 


in areas other than beating and materials. . Initial availability is with peak Liveroool L33 7TR. 051 547' 2606! 

air conditioning, such 1 as binding. The unit can be calibrated for inverse voltages between 50 and *** •. 

joining, sealing and strapping, most types of thermocouple, with 1JOOttV at average forward 
for example, carpet joining, or or without cold- junction curr cnt of 1.0 A. More - from the;, 

carton strapping. compensation, or for special rampany at Cock Lane, High i 

The maker is at Shore Road, transducer requirements. Thermo- Wycombe, Bucks. (0494 27856). 

Hytbe. Southampton S04 6YT couple inputs are fed to an -j 


• MATERIALS 

Adhesive 
tape for 
industry 


(0703 84 3136). 


• INSTRUMENTS 

Takes many 


amplifier and iineariser and a 
dual ramp converter changes the p of . n r>if Arc 
signal from analogue to digital \^Ct Ud V/l Lv/Jt 
for display on a i inch character * 

dl T“ma°1t»“iuty u about io cannot harm 

icrovolts and long-term drift of L 1AU.J. XXL 


• ELECTRONICS 

Precise 
voltage ; 


HUW130III muiifluj 

ive Tapes, which -/jnH tnfYC 
je of waterproof air i CdU-lliftb 
has introduced a 


nature 


FOLLOWING "THE recent intro- 
duction of the 8 bit dual mode 
A/D converter ZN425E, the 
electronic components division of 
Ferranti is making a low cost 


invx^Lx j i aKes many t m h “ o a f nd 0 jnfisifi 1 *? =s 

FOR APPLICATIONS in mdustry J of 0.05 microvolts gr converter ZN425E. the 

Arno Adhesive Tapes, which -rpqfJltlQC fiSarise?^? about^l^ deg II cltU Tl 6 electronic components division of 

SS-JJThi ^introduced '“‘'a. leadings « £&£££&£ ^ SSStS^JSSi 

ssas^sffl SuT, hrs&szii 


USEFUL for those conducting 
auction sales where foreign 
bidders may be present is a 
multi-currency bid indicator 
system designed by CTH Elec- 
tronics. Somersham Road. St. 
Ives, Huntingdonshire PE17 4LE 
(0480 643881. 

An installation, thought to be 
the first of its kind, has already 
been made 'at GoETs new £l.Sm. 
bloodstock sales premises at Kill 
near Dublin. 

Equipment consists of a key- 
board operated control unit with 
miniature displays, two indoor 
multi-currency Indicator ‘.oards 
(also showing the lot number, 
veterinary certification and a 
“ barren/in foai " sign, together 
with an outdoor display showing 
the lot number. 

The beyed-in bid price is dis- 
played in guineas and also in 
French francs, U.S. dollars and 
ven. Currency conversion rates 
arc easily pre-set. Conversions 
can be arranged for one or any 
number of currencies. 

Connection from the control 
desk to the various displays is 
by domestic TV coaxial cable. 


The boiler encases a reinova 
stainless steel cylinder. There 
no intermediary pipework 
connect so less floor space 
required. There are only th 
external connections — c 
feed, hot flow and return. H 
is transferred directly from 
water in the boiler via 
cylinder walls to the domet 
water inside the cylinder: 

Inside the cylinder is a he 
ing coil (also in stainless ste* 
The coil is part of a closed t 
cuit receiving hot water fn 
the boiler and returning it : 
reheating. The domestic water 
the cylinder is healed two w: 
at once — from outside a 
inside — and it is claimed 
fast that there is simply no nr 
Tor high volume hot wai 
storage. 

A water cooled base allows t 
unit to sit directly on the flw 
To avoid turbulence in the re. 
bustion chamber through adver 
flue conditions, the internal k 
out is designed to create a sli? 
back pressure within t 
chamber. 

Boilers can be supplied wi 
beat outputs from 50.000 
700.000 btu. 





The British Welding Championship was 
the first craft contest of its kind and scale 
ever held in the British Isles. 


It was also .a uniquely successful exercise 
in tripartite teamwork between 
management, workforces and a major 
industrial supplier. 


As its sponsors, and as the country’s leading 
manufacturer of welding electrodes, we 
were not surprised by the skill of the 
manual arc welders we met during the 
regional heats leading up to the 
Championship. 


But what impressed us even more than 
sheer ability was the quality of the British 
welder as a man. 


The fact is that over 3,000 manual arc 
welders, backed by their employers, had 
the spirit, the confidence, the ambition and 
the individual pride in their skill to feel 
that the title of British Champion was 
worth striving for. 


If they’ll do that for a title-think what 
they will do for Britain. 


BOC MUREX 


Hertford Road Waltham Cress Herts EN8 7RP 
Telephone Waltham Cross 31944 


The Champion-Tony Dorra of Harris Economy Ltd-Bridgend, Glamorgan 


Britain s biggest manufacturer oF manual arc, 
lemi-automatic and automatic welding consumables. 







■Ji! 


; VA f 


A li 




-> k ' 


‘ * * ' 


'*? c'dm- 




- > 







The Financial Times Monday December 15 1975 



£1.4m. jobs for Wimpey 


Gleeson gets £16 
power station j 


job 


a. J. GLEESON (Contractors) boiler house, a water treatment 
ias been awarded a contract complex, a fuel oil beater build- 


Offices for 

American 

bank 


Consulting engineers’ 
work expands overseas 


GEORGE WIMPEY has won a of this type with cavity walls, 
contract from Imperial Croup: to would be just under 29.300 lsWh. 
build a single storey' warehouse At S2p per useful kwh /latest 
and two storey office building for national average cost of all fuels 
the latter's subsidiary Lowfield including standing charges) this 
(Storage and Distribution) at works out at £240 in the year. 
Radlett, Herts. Putting 100mm of mineral fibre 

The contract, which includes in the loft cuts energy consump- 
all external works, is valued at tlon through this** exit" to about 
about £775.000 has already one-seventh and saves over 5,800 
started and is due for completion kWh over the beating season — 

in August next year. or ,-^- . . , 

Wimpey's Leeds office has also . Insulating the cavity wall with 



BUILDING & CIVIL 
ENGINEERING 


( 

h. 


AMemberoftteEspfeylyas 
Group of Companies 


PO BCK6, Park Hafl. Saltotd PriofS, 
Evesham, Worcestershire. 

Tot BJdtord on Avon 3721 (20 lines) 


gained a contract valued at fibre, energy loss ; through present 14m. gallons daily to 

£645.000 for a student residence “J **** ■* rat to under one- e0nii bv 19g5 

for the University of Bradford. “Jra- . The work will include provi- 

The residence will be arranged com bmed sainng of around sion of water treatment faciii- 

CAPITAL value of work- being home base which is essential if in nine blocks of four-storey bed* **Jf* 11 over per cent, or tics additional punraping mains, 

handled by U.K. members of they' are to break into the over- room units, together with a notional neaun B diii. and 12 storage reservoirs. The 

The Association of Consulting seas market.” warden's fiat, to accommodate “ S F U JSJS® , f i ] V* flrst P faase of the expansion is 

/rorth £15,827,000 by the Central mg, a gas turbine fuel oil pump A £2.5m. office improvement and Engineers is at present .over Nearly 80 per cenL' by value of 224 students. . . h-fnrf^.ntn lavrolk esn matedto cost £20m. 

Electricity Generating Board, to bouse complex, a circulating fitting out contract as Stratford, £12.0O0m. Overseas firms account the new com missions obtained Construction will be predomx- is 3 riannyman 10 my roj «s Tb **orth Easteni State 

instruct the superstructure of water pump house, a circulating East London, has been awarded for an additional £3,OOOm.. _ were, it* the Middle East where nantly Wimpey no-fines concrete S Ministry of Water Resources, 

he Ultlebrook "D" Power water switch house, a chlorina- by Morgan Guaranty Trust Com- This is more than double- the l? 2 represents over and the contract 


concrete ^,'^7 ~ ‘ «uuisiry or water resources, 

includes acting on behalf of the Federal 


LliC "um icpibm/uw dllU LUC CUliUdLl muuuw al - ■ . - ' fllUv train Pfl “ VV,W S uu VI LUt 1 CUCldl 

Station at Darford. Kent. Work tion plant complex, a raw water puny to John Laing Construction. for Tyw VS wmrld capital value, to general external works, an access the recent Gcfven? Ministry of Water Resources has 

s starting shortly and completion transfer and hydrant pump bouse The bank has taken a 25-vear estimated that most of the Saudi, Arabia, for instance. tTJC road and a car park. Work has man* mnnu * a uiMiinaA wiiIa. also appointed the firm to uodir- 


. - * -1 o innn - . . - -- , - . The bank has taken a 25-year estimated that 

sjjue on April 2. 19.9 and hydrogen plant complex, a lease on a 14-storey block built increase is due - 

The contract covers the super- fuel oil pump house, a gate house by Laing for Ravenseft Proper- obtained this year 
iructure works for the 2,000 and associated minor plant ties, 

AW power station and includes buildings, 
he main buildings with 
toiler bouse, central annexe 

line house and electricity annexe superstructures tor - swiicn air^finrtitinTiino „„„„„„ 

The ancillary building com- houses and minor plant buildings refriJeotioS^nd dulTLtractSn ™“«- C *2.~ ta ^? a few commissions for projects 


ilex will include offices,' a con- with associated domestic services pi an?*' vrilh “suspen^n r ™iii n pc Either nruiiiwd nor nossPss the capital values ran into TT 

rol block, laboratories canteen and external work.- ' mi't 1 * w* ftfL ceAl ^ BS neither organised nor possess tne hundreds of millions, but about \\/ ri of nt*1 f'P 

ad welfare facilities, workshops Miscellaneous foundations win I?* w?i Ton tain a J52?? 1 * consuJtancy exper> two-Thirds of the projects were VV I13X UllCC 

j 1 r — me top floors will contain a ence. -u. 1 t.ph at f-AOm n»- mnr» A 


hectares 


land 


hide 

,oni) 
suitable fur 


into 


nd stores, with 


aechanical and heating 6 Prices! certato^^ritiary and ISSo^d 1 ^nd . The Association added, “ Short- “ This has made necessary a • t ra+irvri 

Works comprise the construe buildings, pavings and associated Below S ^ cal legation grossly re^on of the method of UlSUlStlOIl 

works in tile vicinity of “L°® handicaps. consulting engineers estimating the resulting annual uwuiuuv /11 


valued at £20m. or more. 


EuTisol estimates that loft 

irrigation, soils survey and land 
classification: recommendations 
.tn ulatlon costing for cropping patterns. and 


£140 would be covered in two 


ton of auxiliary plant buildings: external 


. gas turbine house and auxiliary the power station. 


Preparing 
:he way for 
:he pilgrims 


Architects are Shinney Son employed professional staffs in longer time,” says "the Associa- °° cr^u^ 6 furt’which i™ at V value for Rockwool 
quantity government offices, central and tion. . ff™ oS"?* *5? m«ri mbn ? “S* ,nst carbamide foam is 


The project originates in the _ 

R3UM i P. planning work for the and Austen Hall and _ _ 

Western Region of Saudi Arabia, surveyors are Wicksteed Son local, as well as in nationalised- 
which included the master plans and Few. industries, absorb much 

for the city of Mecca, and was Work starts' this month with limited supply -of skilled- 

carried out from their office in completion due at the end of power, in addition to denying present rate of earning 
Jeddah. Watson Saudi-' Arabia February, 1977. independent firms the prosperous . £130m. per annum, 

has been responsible for provid- 


rm,„ assessment of water demand; 

,™ e groups office is at jjydrojogjca] sHjdies of ^ ratci ,. 

w , V* - . _ . ment area to determine avail- 

interesting in this context is abllity 0[ supplies; selection of 
fuel made by Rent-okil for a ,j am s j te . outline design of the 

Tirir-e* Tiave ri«M>n bv 58 ner cent, ^ Rockwool insulant used as a dam. and irrigation systems; and 
over-inflated and under- as well as being spread over a Some types .of ““ *£1 *U*SS?tor R??Kl pro -^ /benefit analysis of ^ 


storeys of offices. wM-h computer by restricting their ability ' to earnings, since larger projects 


• ay resincung uie.r aouiiy 10 eanuufio. since larger prujecia txr 'nrtr piqt VPar e 

Se e iower ® rd,an£# ° D ^ance expansion overseas, while command a lower percentage fee SeZSww ri«o^58^?, 


_ _ ing most of the public health 

. CONSORTIUM consisting 0 f fariUtiea for 'Mecca since 1965 
obert Matthew, - Johnson- 

iarshall and Partners, Watson 13 2 g J? ie nn ® wa<is m yKan * ty 
audi Arabia and Dar Al- of Mecca - - ■ 
andasah (Shair and Partners), The design will conform to a 
as been awarded a design con- tight programme to- allow con- 
act which will eventually give strnction to start towards the end 
icilities for the Hadj Pilgrims of 1976. 

• Mecca in the holy areas of ajj pl ane now to be evolved 
una, Azlzlah and Al Adi. will he aimed at the anticipated 
The work will be worth around 3m . figure for 19 77 . 

150 m. and the design ^nd super- 
sion operation covers the water 
ipply and public health infra- Dnilrlivi rr 
ructure for the 3m. pilgrims DLL 1 1111 1 15i 
qiected in 1977. Additionally 
lere will be a primary ring road 


lere will be a primary ring roaa • . .1 j. 

»twork of about 200km, with if C AWT) 
te tunnels, several viaducts and A 4*0 W 

a a ? C m M ’pihrims rUPinS faCUi ’ HYDROS of Stoke on' 

Some 1,300 public buildings- £jff“ 


Trenl is 
,- Fenton. 

atti’SE 4 by a SfCOndary . 

Robert Matthew. Johnson- ehemical e^ndiottrl e s 3 n 

arshail and Partners and Wat- general processing industries. 

n Saudi Arabia will design The 20.000 square feet .plant, 
•out fln per cent, of the project which the company will construct 
ith Watson responsible for the itself, will employ an additional 
iter supply and public health 50 people, will cost £350,000 and 
isinecring. The Lebanese firm produce 2.500 tonnes per annum. 
Dar Al-Handasab is responsible The company says it will be 
r the primary ring roads, placing orders for materials 
•i dees and tunnels. needed in January'. 



mtuLuiausBu- - On . 'this revised basis, net g three veSTor s ^ n,ethjng hke 25 per eent - more 
inch of the invisible earnings during 1975 ilJSS-ttilf* vSrta advanUgeous to the householder + ^ 

killed- man- ire estimated at £113m. and the J° “f ® J? ifffHlSSSJ'tJifbSuS “ 009 agaiDSt O- 12 watls per JKXtr3ClS 3 
to denying present rate of earning is about 1” J Sl ^ u3re metre per dcgree G - An J -' /VLA ^ 

fueI p ” ces twuole everj ten unventi i ated cavity wa ji v . it h no i p 

yeaTS from now on. fllUng would return a figure of CQmn P OT 

The question that must inevit- 0^7 W/m= deg. C. L 

ably spring to mind for every Meanwhile, in the background t , 1 

householder is whether the i s looming the growing problem f hp CAQ hprj 
Government's “Save It" of condensation because people Lllv Ov Cl UL/U. 
campaign really emi result in are turning down their beating TA .,., nnn _ al ._ llc . nfrc w_„ 
improving the use of the various systems, putting up double glaz- TAYWOOD Sel trust Offshore, in 
available fuels and/or help pre- ing an d generally m-aking their as50C, 5 tl0n w } lh Terresearch. the 
vent the gross waste of heat houses more airtight Rentokil S round sperjaUst 

occurring in most dwellings, », ac company of the Taylor Woodrow 

including some of the most 
modern. 


• Tr.r fi-C'ig* ■" sr . V«rrz irwsf* 

-:vX .<• -.'ti 


of the problem in terms easily 
understood by people who do as 


It is difficult to quantify in jitt j e DIY ^ poss jhi e . Generally 


speaking, better insulation is the 
answer. 


i Developing 


this area since the houses in 
Britain vary so much in age. type 
of structure and soundness of the 
Fabric. But Eurisol-U.K. has 
done a series of case studies 
which calculate sources and 
amounts of heat losses from 
range of typical dwellings. 

Inevitably the post-war. two- Yv 7n + at , 
storey, three bed semi (with a A I r” J • 
roof area of typically 45 square 
metres) figures largely and for 
such a house, heated to the T*/ a Q01 1 
modest level oi 20 degrees C on -f- wijvy LAX wu 
the ground floor and 16 degrees 


Group, has successfully tested its 
new sea bed sampler in a water 
depth of 500 feet 

The sampler is hydraulically 
powered and controlled through 
a flexible umbilical. Its control 
system is arranged so that once 
M is on the sea bed. in an auto- 
matic cycle of operations, a 
series of one metre long samples 
are obtained. 

The machine provides undis- 
turbed core samples to a depth 
of nine metres (30 feet) into the 
sea bed. and has been designed 
to operate in water depths of up 
to 1.000 feet. 

The machine is suitable for 


A view across the sedimentation tanks at 
the recently completed sewage treatment 
works at Newmarket. It was constructed 


by Biggs Wall and Co. under a £780.000 
contract awarded by the Anglian Water 
Authority. 


on the upper floor the study TWO projects in Nigeria for the obtaining information for all 
assumes an ambient of —1 degree development of water supplies, types of structures to be placed 
minimum and six average are to be undertaken by Ward, on the sea bed and for investi- 
tbroughout the heating season. Ashcroft and Parkroan. gating ground conditions for 

During a heating season of 33 For the North Central Slate pipelines, sewer outfalls and 
weeks at 16 hours/day — say close Water Board the firm’s engin- anchorages. It can also be used 
on 3.700 houre, total energy con- eers are to plan a system at for mineral prospecting and 
sumption in an uninsulated house Kaduna which will increase the general geological survey work. 


Pipeline in Kenya 


Factory and 

warehouse 

extension 


JAPANESE company has won and about 130 km will traverse 
Clflni. contract in Kenya for the the national Zoological Park, 
nstruclion of a 450 km pipeline % . . , • . i' fM 

■tween Mombasa and Nairobi. . A 

Consl ruction is due to start m ffiSySSSline ^wffiotoKywhich COSTA1N Construction has won 
■binary and completion is to contracts totalling £lm. to 

.peeled in September. 19<». ^iiiTDort siS^dtaneonriv or con- ^ )uild a factory extension for 
The pipeline will be capable Tfferert net^leS °A V in Sudbury. Suffolk, and a 

transporting some l.om. JJJJg Jfiy tut lei rent petrol leum warehouse ejaens i on for Eldon- 

etric tons a year. It will be J™j“J o e a aft ely 1 g wall Industrial Estates on the 
>le to handle up to six different ulblJUCe ' Crick Motorway estate, 

nds of petroleum products The pipeline will require The £837,000 contract for CAV 
urn the Royal Dutch Shell 28.000 metric Ions of pipe with is for a single storey 2-bay fac- 
finerv at Mombasa. an outside diameter of 14 inches, tory extension. The whole huild- 

Almut half of ibe route will Four Japanese steclmaking com- mg will be clad with plastic 


CONTRACTS AND TENDERS 


volvc installation on rockbcd panics \it 11 supply the pipes. 



?%cription 


Price i 


Telephone 


74 Ten Stand roll forming line by 
Huntor.Dour.las. Virtually unused. 
Caoacity 200 mm x 1.2 mm M.S. 
strip complete with automatic 
cut-to-len^th equipment. 

Stand Rolling Mill for 
{lattcnin;: wire and roiling 
narrow strip. Complete with 
edging roll? and rccoilcr. 
rip Process Line unused 
equipment. Variable speed 
0-200 ft/nsin capacity 6“/24" 
wide x 0 060 "70.250 ‘ thick mill 
weijtht coils. 

70 Hcrdieckcrhoff 100 KW double 
vacuum annealing plant — useful 
charge area 625 mm dia x 2000 
mm loading height — output 6000 
ib per 2-4 hours. 

74 Duplex Slitting Line to 
Process Sheet into a wide range 
of Accurately Siie Blanks. Fully 
Automatic installation. 

■tut .i Forming Machine 
3000 x 1700 mm. moulding 
depth 6CO mm. plunder 
double heating frames j 

!w, unused 220 KVA air cooled | 

Diesel Generator with Stamford 
Alternator. 


PjOJL! 


021-556 0904 
Telex 336414 


P.OJL 


021-556 0904 
Telex 336414 


P.OJL 


021-556 0904 
Telex 336414 


P.OJk. 


021-556 0904 
Telex 336414 




021-556 0904 
Telex 336414 


£16,000 

f.o.b.; 


J-Way HGA00 Heater. 

73 Newell 5 A Cylindrical 

Grinders— Hi;;h Speed 
12’’ * >6 * Ani;lc Head Piling* 
tip w 10" wide with copy. 
Completely equipped. 

C. Flexo writers tor Punching 
N C. Programme Tapes — 

Rebuilt with 2 year Guarantee — 
Save up to 50 e t . 

Ewood 16 x 0.049. Cut to 
length and Forming Line. 

& W V.T00O— Water Cooled 
100 cfm Air* Compressor. 

Ion O.H.T. Crane 37‘ span 
motorised 403/3/50. Cab 
control. Must sell. 

•tato Peeling Line, 
continuous operation, 
t Peeling process 


£9.000 


004641421210 
Telex 
Sweden 32340 
Mr. Williams 
Aylesbury <0296) 

630555 


£2.000- 

eai.e.; 


01-253 6000 


^0*0 Allan 15T Telescopic Crane 
fcpdel H 1 564 on bx4 chassis 
’**ith Ley land 680 70' mam 
boom with 24' Fly Jib & Perkins 
*.•*1 power uni:, 
ace Heaters, Oil-fired 
"Pucaway” Model 500 3 phase. 


•From 

£15.000 

Prices 

from 

£&95 

£1.350 


02092-4357 


Dudley (03B4) 
57453 


P.OJV.: 0742-263M Ext. 256 


£6,250! 
'+ VAT! 


Telex 54119 
as above 


Offers] 
ever £500 
Price 
on offer 


Horley (02934) 
5222 Ext. 22 


Offers; 


£ 21 , 000 ' 


Mr. Taylor/ 
Mr. Andrew 
Belfast 31516 
Mr. Bird 
Hoddesdon 6714! 
Telex 24142 


£400 each Slough 2851 1 


rtfASE 


* '°u havl plant aw 

SOOO E«- 4S * 

TtUPHONC MR. 


R1QLUBI MTNTX AND WOULD LIKE TO ADVERTISE 

FRANCIS PHILLIPS ON 01-24* 


coated metal and will provide 
CAV with an additional 5.SS0 
square metres of floor space. 

- Architects are Clifford Tee and 
Gale and quantity surveyors. 
Reynolds and Young. 

Construction of the warehouse 
extension will call for in situ 
reinforced concrete column 
bases. . precast reinforced con- 
crete ground beams, columns, 
beams, roof members and pur- 
lins. Overall si 2 e of -the exten- 
sion will t^e about 3.500 square 
metres. .... 

Architects are \V\ S. Hattrell 
and Partners and quantity sur- 
veyors. Basil Cohen' and Partners. 


Houses and 


GOUGH COOPER AND DO. has 
won contracts - totalling -£4.<hn 
for; houses from the 'Leicester 
Housing Association, the Medway 
Borough. Counci I and tile . Rugby 
Borough . Council. 

Work has begun on the 
"Leicester contract which is for 
tWMtorey- bouses. 120 iwu- 
storey flats -and 36 three-storey 
flats at KitightOR Lane Hist 
The £1.6m. Rugby Borni^H 
Council project, which is about 
to. -be storied, is for 3B7 two- 
storey bouses and. 21. two-storey 
flats at Brownsovcr. 

The Medway Borough Counril 
contract, valued ai £1.9m. fur 
172 two-storey houses. 12 three- 
storey flats and two bunga’nws 
at Princes Park. Chatham. Work 
is scheduled to begin in January.. 


Fortv-five sites in the West 
Midlands County Council area are 
to be resurfaced with Shell grip, 
an anti-skid- material, by Tarmac 
Roadslonc Holdings under -a 
£100,000 contract awarded by the 
Department of the EnvirpnmenL 


# Broads Manufacturing, mem- 
ber of .the Brickhome Dudley 
Group, manufacturer and distri- 
butor of specialised foundry and 
engineering products, has won an 
order .'-woEtii about .£700,000. 
Awarded to Broads by the Post 
Office; it Is for the supply of 
Eeavy duty cast iron joint box 
covers. Delivery will be spread 
over the next few months, com- 
pletiob" being around end- 
December, 1976» 


THE British Aicraft Corpora- 
tion has awarded a £2.3m. con- 
tra* to FairclDUgil for Oe build- 
ing of a production hangar at 
Warton. Lancs: • Work ; will be 
carried oiit by the Tram Gerrard 
Division. S.wimon. with a contract 
period of 76 weeks. 


REPUBLIQUE ALGERIENNE DEMOCRATTQUE 
ET POPULAIRE 


MINISTRY OF FINANCE 
“SOdETE NATIONALS DE COMPTABUJTE” 


■ International Invitation for Pre-Selection 
An international invitation for pre-selection, financed by a loan from the 
International Bank for Reconstruction and Development (IBRp), has been 
launched with a view to providing the following services within the frame- 
work of a development programme: 

1. Organisation of Seminars — the conferences, hearing on audit techniques 
and company organisation- and management, would he aimed at perfecting 
the training’ of about: two hundred (200) persons employed by Society- 
Rationale de Comptatjiiite. 

2. Supervision of. Audit Work — the supervision of work would entail the 
preparation and control of audits drawn up by. the staff of .the Societe 
Rationale de Comptahilite on behalf of Algerian national companies- • 

3. Training programmes abroad — the training programmes would concern- 
forty medium and 'higher grade executives and would last about a year. 
They would entail' the integration of trainees in audit work carried out by 
companies overseas. 

International auditors wishing to apply may obtain the necessary documents 
from: . ‘ 

Societe Nationale de ComptabOite, 

2 et 4 boulevard Mohammed V, Algiers, Algeria, 

1 as from January 12, 1976. 


GOVERNMENT OF ABU DHABI 
SEWERAGE PROJECT5 COMMITTEE 


2 . 


3. 


UNIVERSITY Of'RIYAD, K1YAD, SAUDI ARABIA 
• ADVERTISEMENT FOR BIDS 

Sealed BWs are invited tor. Equipment Prepurthasinj far (be Central Utilities 
Services Complex, University of Riyjd, Saudi Arabia, in aixordance with the 
Contract Doectnents- prepared by tie CarauKan:. HOK--4. Sealed original 
Bids will be received in Rtyid at the Unlversicy of Rlyad, Rljnd, Saudi Arabia. 
Copies of iSt Bids will tie received as HOK-4. carp of Sysfca It Hennessy, Jnc. 
In .New York until 10:00 hears local time February 10, 1776. and read aloud 
at 10:00 hours February ID, TV76. simultaneously. with the - opening F-i Riyad. 
Original Bids r eceiv e d in time in Riyad trill constitute dm legal Bids. 

In general, the Vdor* consists of rte foltowine categories of items priced to 
include all dab to deliver nr the iohsite. Bidders may submit Bids on one 
or more of the fo! lowing general list of items which have been described in 
the Specifications: ... 

Centrifugal Air Compressors 

Water Trenrarat Equipment ’ -. 

Sewage Treatment Egoipaant 
incineration Plant 
Motor Control Centers' 

Shop Assembled Boilers 

Preinsulated Pipe, Fin ings, and Accessories 

Medium temperature Water Cascade Heats-* 

Gas Turtle Generator 
Water Chillers 

CtnriwJ ’Wirifr Pumps -. * .-. ' 

CocJmg Towirs 
Condense' Water Puo-.pt 

Pfedium Temperature Wator Rumps imf Boiler Feed Pump* 

Power Cable ' 

13.8 KV Electrical Switchgear 
■ Einctrical Scbstations ■ ■ 

1 3.8 KV Transfer Switchboards 

The Bidding Documents may be purchased for SR 350 (or equivalent conv erti ble 
currency ) tram the following locations from December 10. 1975. to January 6, 
1976, Checks should be aide payable to the " University of Riyad ". 


Riyad, Saudi Arabia . »- 

(From December 20, 1975 to January 6. 1976) 


UnWenity of EU^id 


Adre in rs (ration Bbildiflg 
Riyad, Saadi Arabia 
Telephone .29500 Ext- 94 
Telex ' 90019 RtfldlV£R Sf ' 

f From December 10. 1975; to December 20. 1971 
during H*» Vacaxron only) 

HOK— 4 Consortium ... 

P.O. Box 5921 


Riyad, Saudi Arabia 
Tclephooe . 66849 


1. 


Tate 1 *” ‘ • 20035 UMIVEK SI 
New York. U.S.A. - 

HOK ' 4 Consortium • 
c/o Syska & Henncny. 1«. 

HO West 50th Street 
Mew York. New York 10030 U-S.A. 
Telephone f2121 C89-9JOO . 
Toisv .127049 

Lorden, U.K. 

KOfL- 1 4 Consortium 
c/o Galling Kelvin. Ward Partnership 
IB Matxhrstsr Square 
- tordon W>M '6 AT. fr.sland • 
Telephone OlriBA 6655 
Telex 28566 


In accordance with 'the regulation* on 
the approach and the procedure for 
the construction of projects (Official 
Gazette of SFRJ No. 28/67) 


JUGOSLAVEN5K! NAFTOVOD 
U OSNJVANJU-RIjEKA, 
NIKOLE TE5L£ 9 


Yugoslavia has received a loan from the 
International Bank for Reconstruction 
and Development in various currencies 
equivalent to U.S.S49 million towards 
the cost of the Yugoslavia oil pipeline 
and constructors are hereby invited to 
apply for prequaliflcatlon for site pre- 
paration works at Omisalj. which 
comprise the following: 


(a) Large excavations in rocky terrain 
ol about 700.000 cu.m. 


(b) Preparation of land for location 
ol tanks with protection walls 


(c) Corn true cion of by-pass and fire- 
fighting roads 

(d) Preparation of the foundations 
for unks. trenches for the pipe- 
lines and other concrete works 
>od stab . coverage in the ditches 
for -the tanks 


(e) Preparation of sewage and civil 
engineering works for other 
□nd erg round installations 'f hy- 
drants. cables, grounding protec- 
tion). 


The constr uc tor* should carry out- the 
works listed under (a) and (b) in 6 
months and. the other work according 
to the time schedule of construction. 
Only contractors who have executed 
similar works to the value of USS5 
million In one year during the Ian 
five years mad apply. Nlftovod will, 
consider applications for preqqaVflca-- 
tien provided that 'the- contractor Or 
a maximum of two co nt rac to rs 'as a. 
Joint venture" can fulfil the above' 
require mane. 


The preqnal Ification questionnaire 
can be collected in the offices of 
lUGnSLAVENSiy ■ NAFTOVOD U 
OSNIVANJU-RIIFKA. NIKOLE TE5LE 
9. and ZAGREB. VcSLAOCA 25. 
lUGOSLAVlAl every working day 
from 8 rill 12 o'clock. 


The closing date, for- the delivery of 
Che applications for the prequiltttcarion 
is Janoary 15. 1976. at 12.00 o'clock. 


Tenders will be invited shortly for tne sopply, installation and construction or 
the follow I no works; — 

1. SUPPLY OF FIBREGLASS PIPES to convey seweoe anq treated effluent. 
The follow mo Quantities wHI be required:— 

24 Km. of 1100 mm dia. pipe at a working head ol 70 m of water 
Hncl. surge) to convey sewage. 

2B Km. ot 1000 mm dia. P-oe at a working head ol 50 in ol water 
itnei. surge) to convey sewage- 

32 Km. of 1 0OO mm dia. pipe at a working head of 50 m of water 
find, surge' to convey treated eflhient. 

6 Km. «l 1400 mm dia. gravity pipe to convey sewage. 

INSTALLATION OF THE ABOVE FIBREGLASS PIPE AND ASSOCIATED 
WORKS. All the above pressure Pises will be K nominal depths with 
1 metre cover. The gravity sewer will vary in depth Irom S to 10 metres. 
The water level Is approximately 1 metre below ground level and the 
subsoil consists mainly ol sand. 

CONSTRUCTION OF CIVIL WORKS. The Civil works will Include tne 
construction of me following items: — 

The substructures and superstructures of two malar Dumping stations 
founded at depths ol 6 metres and 12 metres. 

Sewaoe treatment works comprising inlet works, circular primary and 
secondary settlement tanks aeration tanks, sludge drying beds, buildings 
■ for tertiary treatment plant, administration block and maintenance block, 
starege reservoirs and associated works to serve a oooulat:on ol 240.000. 
6 Km. of access road to tne sewage treatment works, and orcl'minarv 
earthworks at the site of me treatment works. 

Comoanlc-s who nave previously manufacturer), installed or constructed 'imiiar 
works and who wish to be considered for Inclusion In the select list of 
companies from whom lenders will b» inwited. must submit the following 
Information to the Government's Consulting Engineers at the addresses below. 

1 . Technical detaris cl comparable works they nave previously carried out. 

2. Oates when the work was carried out. 

Tne names and addresses of the organisation for whom the work was 
performed. 

Names and addresses of two technical referees. 

Names and addresses of the company's principal bankers. 

■The above details must be sent so as to arrive not later than 12th Jano- 
1976, to-. — 


3. 


■nr. 


: John. Taylor * Sens. 

Artlllerv House. 
Artillery Row 
Westminster, 
LONDON. SW1J» IRY 


Jonn Taylor A Sons. 

P.O. Bds. 3774. 

ABU DHABI. 

UNITED ARAB EMIRATES 


• This advertisement had been published in November Arabian Gulf Publications 
L n _ which the dste for receipt of applications was ** Not laier than December 


16: 1975.'* This date has now been revised to January 12. 1976. 


GOVERNMENT OF ABU DHABI 
SEWERAGE PROJECTS COMMITTEE 


Tenders will be Invited shortly for the supply and erection of the following 
equipment: — 


1. 


CENTRIFUGAL SEWAGE PUMPS- ano associated mechanical and eJecrrKal 

atio— — 


2 . 


equipment tor 2 malor pumping stations. The Pume capaclties - wilT range 
between -125 litres sec. delivering against 17 m head to S2S litres; set. 
delivering against 53 m head. 

SEWAGE TREATMENT PLANT comprising screens, detriters. primary 
and- anal tank scrapers, surface- aerators, and sludge digestion plant to 
serve a population ol 240.000. 

Companies who have previously manufactured or supplied comparable Plant, 
and who wish to be considered for inclusion in the select list of companies 
from wham tenders will be Invited, must submit the following Information 
fo the Government's Consulting Engineers at tne adoresses below. 

1. Technical details ol the two most comparable installations they have 
prevtousiy earned out. 

2. Dues when the work was carried out. 

3. The names and addresses ol the organisation lor whom the work w >. 
performed. 

4. Names and addresses of two technical referees. 

5. Name ano address ol the company’s principal bankers 

-The above details must bo sent, so as to. arrive not later than 12th Janu- 
ary. 1976, to:— 

John Tavlar & Sons. John Tavlor a Sank 

Artillery House. P.O Box 2774. 

Artillery Row. ABU DHABI. 

YjgnmhKter, or UNITED ARAB EMIRATES 


SW1P 1PV 

■ This advertisement had been published in November Arabian Gulf Publication, 
In which the dale lor receipt <41 applications was “ Not later than December 
" This date has now been revised to January 12. 1976. 


16. 1975." 


ART GALLERIES 


ANTHROROS . GALLERY. Specialists IB 
Emms Arts . 65-67 Monmouth stmt. 
JJPPer st Martin's -Lane. W-C-2. 01-836 
6102, Europe's 6 nest collection of New 

Gmoea. Papuan and Eskimo Art. A oftw 

exhibition. Mon-Wed- 10-B. Thurs.. Sat. 

10-12 mkfoicht. Sunday 1-7. New ExM- 

.Mtlon of SHONO SCULPTURES. 


ASM -BARN, Christmas Exhibition of Patot- 
lnjB*. Sculptures' And' Prints until 


_ Dec. 21- 

.Wpekoayc - 10-6, Sundays 2-6- Closed 


Monday^ Wincbester Rd.'. 'Stroud. Pettrs- 


jafttl.. TeL 0730 3652. 


RSDFERN GALLERY XX CEMTURY 
GRAPHICS.- DAcember-Jamiarv. 20. Cork 
Street. London. W.l. 


ON! ELL GALLERIES. 40. Albcmarh* Street. 
PkxacHHy, W.l. New Collection ol FINE 
BRITISH & EUROPEAN POINTINGS G, 
Special Seasonal clearance Dfler cl 
Original Paintings -from as Utile as £20. 
Delightful presents. 


EYE. 169 Regent Sl 737 0557. A la carte 
or AH -m Menu. SpecUcular floor Shows 
plus rhythm of Los Vera Cni* and 
•nuslc of Johnny HawJuwcrm & Friends! 


CLUBS 


GARGOYLE, 69, D?c n St. London, w i 
STRIPTEASE fLODRSHOvT * 
_ . SEX UNLIMITED 

Show al midnight and 1 a.nf. Hostesses. 
Monday -Friday. Closed .'Sats. 437 6456: 


THE GASLKSNT ~ Distract Edwardian 

atmosphere tours « friendly . talkebli 
Wrls. Superb Uoorsnpw every 20 minntos. 
Your venue for tonight’s prestige entare 
Uliting Iron, g p.m. VjMw^l Yens 


ts-'ijnsn a**- 


MEMORIAL 

SERVICES 


PC ELD BOURNE GALLERIES. 63. Queen's 
Grove. N.W.S. 366 3600. ENGLISH 
AND SCOTTISH PAINTINGS 75- 


SIR GEORGE DOWTT. A Memorial Sen. 
rice for the laic Sir Georoe Etowty wdi 
? ac * *t Nppfi on Monday 22nd 

SsasAJ 1 " **-■ 


i ':L ffli r m BTSTMiesEk^i s-m-w mmirsrnr 




I WWT I H M MW <!■ ■■■ aAl ' U I UWM 

fee of CSS per muhib lor mA- 
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” THE FINANCIAL TIMES 
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Incorporating THE FINANCIAL NEWS 

/LJtabH-'lifti JSMi 

Head Office Editorial <£ Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON. EC4P 4BY. 
Telephone Day & Night: 01-248 8000. Telegrams: Finantlmo, London 
Telex: 886341/2, 883897 
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A strategy 



UNTIL THE details of the 
Chrysler rescue operation are 
announced. presumably to- 
morrow. it is not possible to 
assess just how completely the 
■Government has caved in to 
political pressure. But it is 
already clear that the slightly 
more rational industrial policy, 
faint glimmerings of which 
began to appear after Mr. Wedg- 
wood Benh's departure from the 
Ministry of Industry, is in 
tatters. Tiie early decisions of 
Mr. Erjc Varley. rhe refusal of 
aid to certain “ lame ducks." 
the increasing references in 
Ministers' speeches to over- 
manning rather than under- 
investment — these gave grounds 
for some hope. But it appears 
that the Government's tough- 
ness is reserved for relatively 
small affairs where the political 
risks are insignificant; on the 
hig issues it is just as flabby 
as any of its predecessors. • 

Credibility 

Unless this impression is 
quickly and decisively dispelled 
— and it may be too late — what 
little credibility the Goverment 
retains in the eyes of the busi- 
ness community, at home and 
abroad, will evaporate. For the 
Government has to be judged 
by its actions, not by Ministers' 
speeches. It is no good talking 
about the evils of over-manning 
if the Government continues to 
prop up badly managed, loss- 
making enterprises in the 
private sector and continues to 
prevent, or at least to discour- 
age. public sector enterprises 
from tackling their manning 
problems. 

Befure the end of the year, if 
past promises are to bo kept, a 
decision will be made on 
whether nr not to close down 
steel-making at Shotton in North 
Wales. The lobbying on behalf 
of Shotton is intense and the 
Government is undecided. 
There is a strong possibility that, 
just as in the late fifties the 
fourth strip mill was split, for 
political reasons, between Soulh 
Vjj,?s and Scotland ewilh the 
result that neither works has 
t been successful), the same kind 
of Solomon’s judgment will pre- 
serve steel-making at Shotton. 
even though the technical and 
commercial arguments for trans- 
ferring production to larger 


and better-located works are 
overwhelming- 

Steel bas been nationalised 
for nearly ten years. Not only 
are the industry's basic prob- 
lems no nearer solution than 
they were in the mid-sixties, 
but the obstacles to change 
the constant interference from 
Whitehall, the impression on 
the part of unions and some 
employees that the Government 
will aiways come to the rescue 
in a financial crisis — may have 
become even greater. Last 
week the BSC management 
spelt out to the unions the 
serious nature of the present 
crisis and the painful measures 
which have to be taken to make 
the Corporation viable. It 
remains tu be seen how the 
Government will react to the 
manpower reductions which the 
BSC intends to carry out. 

Given the experience of steel 
and the other public sector 
industries, it takes no great feat 
of imagination to predict what 
will happen if and when the 
aircraft and shipbuilding in- 
dustries are nationalised. Both 
industries will need to shed 
labour, but the political pres- 
sures on the Government to 
maintain them at roughly their 
present size may prove irresist- 
ible. As for British Ley land, 
it is much too early to assess 
either the; effectiveness of the 
present management or the role 
of the National Enterprise 
Board, but the past few weeks 
have shown the futility of 
empty threats. 

Efficiency 

In the document on industrial 
strategy which was issued last 
month the Government said It 
intended to give greater weight, 
and more consistently than in 
the past, to “regenerating our 
industrial structure and improv- 
ing efficiency” even at the cost 
of social objectives. This pre- 
sumably meant that in those 
sectors of industry over which 
the Government exercised direct 
or indirect control, it would 
give the highest priority to 
efficiency. In view of what had 
actually been happening in the 
pubiic sector, it was difficult to 
lake this very seriously. Subse- 
quent events, including the 
Chrysler affair, have made the 
Government's declaration of in- 
tent even less credible. 


A new concession 
from the West 


The Financial Times Monday December 13 1973 

The ‘de-merger’ of Shell-Mex and. BP, whose £2.5bn. a year turnover puts it among Britain s biggest 
trading companies, will be completed by the end of this month. Ray Dafter examines what it entails 


Ready 



the great 



F OR the past four and a 
half years the giant Shell- 
Mex and BP organisation 
has been quietly pulling itself 
apart By the end of this month 
the so-calied “ de-merger” of 
one of Britain's largest com- 
panies will have beeen accom- 
plished, putting a new com- 
plexion on the face of the U.K. 
oil industry and providing new 
sets of competitive teeth for the 
individual Shell and BP opera- 
tions. 

The reorganisation has been 
one of the most ambitious of its 
type undertaken by industry 
anywhere in the world. Shell- 
Mex and BP has an annual 
turnover of some £2.5bn.. 
employs around 13,000 people 
and supplies between 3Qm. and 
40m. tons of fuel to the U.K. 
market each year. All this had 
to be separated so that Shell 
retained 60 per cent, and BP the 
remaining 40 per c«nL; the 
ratio of capital originally put 
up by the companies in 1932. 

When. 43 years ago, the two 
companies decided to form a 
joint marketing company to 
benefit from economics of scale, 
motoring was still emerging 
from its formative years an I 
the oil business * growth rate 
was miserably low. The com- 
bined turnover in the first year 
of operation was a bare 3m. 
tons of fuel. 


Petrol was 


around £lbn. Each of these 
operations alone would be suf- 
Jiciently large to earn a place 
among Britain’s top trading 
companies. In the event, how- 
ever, the plan is to merge the 
respective interests into the 
even bigger Shell U.K. Oil and 
BP Oil companies, as from 
January I. 

Another reason for the 


Shell, BP and National Benzole 
products, but they were also 
taken as a pointer by other oil 
companies. Between them the 
three brands serve 12,450 petrol 
stations; after January 1 Shell 
should account for about 24 per 
cent of the U.K. petrol market 
with BP and National taking 
about 16 per cent between 
them. 


and Hydleman Oils found them- 
selves operating over wider 
areas; staff and drivers who had 
no direct connection with Shell- 
Mex and BP were often trans- 
ferred between these distribu- 
tors as part of the wider 
reorganisation. The fact that 
there were comparatively few 
dissentients among the 
“ branded ** customers was, in 


triad reorganisation, and here 
the Shell-Mex and BP operation 
scored. By its very nature a 
“de-merger" is likely to cause 
less employee anxiety than the 
much more common merger. 
When the s»tart of the process 
of separation was announced in 

1971 it was emphasised that 
there would be no redundan- 
cies. In the event, only two of 


How SHELL-MEX and BP has been split 


cheap 



GROUP 

Turnover ; SlSbn. 
Employees: 13500 

HHrar stations (iodadW dealer-owned) : 

12,450 

Rond tanken: 2,150 
Rail tank caw : 5,400 
Gonstew and estuarial craft: 25 
Disriborion terminals : 100 
Authorised distributor .depots : 290 


Turnover: tltio. 

Employees : 5580 

FiBing station; : BP — 750 (company owned) 
2 .OT 0 (dealer owned) 
National — 430 (company owned) 
1510 (dealer owned) 

Road tankas: .850 
Rail tank exes; 2,000 
Coasters and estuarial craft: 10 
Distribution iHinim k : 54 
Authorised distributor depots: 123 



4~_ - J&f&i Note: On January 1, 197|, < 

• B. 



SHELL 

Tbracwec: SLSfan- 
Employees: 7580 

Fiffing Stations : ' 1,750 ' (company -owned) 

5,430 (deader owned) 

Rend tanken: 1300 
Rail tank carat 3*400 \ 

Coasters nod estuarial craft : 15 
Distribution terminals: 52 

Authorised d i str ib u t or depots : 147 

... , ■ u er"‘Cl 

■J' Xm -JR. ,. „ . 

; became* Integrated wftkSteB U& 03, tfdto BP Marketing becaraes part of BP OiL 


and a sizeable retraining 7 
gramme in Manchester, 

The group was not faced v, 
any head-on battles with tr 
unions: only some 42 per <x 
of its employees arc un 
members?. The only union 
be involved was the Transr 
and General Workers’ Uni 
With drivers and depot opt 
tors. Here joint site commit! 
were set up to aid the sep; 
tion. 

The way the split was eari 
out. and the method by wh 
staff were allocated to 
respective sides, might v 
prove to be a model for la 
scale industrial “dc-mcrgei 
Seven project teams wen? 
up covering the automot 
market, the industrial sector, * 
domestic and heating marl 
agriculture, aviation, the b: 
men market and the* mar 
business. 

When it came to looking 
staffing, these teams were heir 
by the employee grading str 
ture introduced by Shell-Ji 
and BP in the early 1960s. 
with customers, employees wi 
again chosen on a sophistics' 
“one for you! one for me" ba; 
with their age, ability, gradi 
potential and service all tai 
into consideration. In this * 
it was ensured that there cot 
be no suggestion of favouritis 
a manager could not pick t 
team he would like to work w 
after January l simply becai 
he did not know which was 
be his future company. 

Knows his 


By 1965 — the *ey date in the 
de-merger" plans — the motor 
industry was thriving, petrol 
was cheap (by to-day's stan- 
dards) and companies were 
fighting for market shares. 
Shell-Mex and BP, which bad 
acquired National Benzole on 
the way, had found its. marker 
share slipping a couple of 
points to around 3S per cent, 
and it was decided to go in for 
brand streaming. The 3.000 
sites, owned by the company 
and dealers, were allocated, to 
the three brand named petrols 
under a rigid and complex 
formula. Separate sales forces 
were established for each 
brand. A new competitive 
spirit emerged among staff both 
within Shell-Mex House in 
London and on ILe garage fore- 
courts. although overall market- 
ing and pricing strategy was 
still controlled by head office. 
The group's market share 
returned to around 40 per cent., 
and the time was considered 
ripe to look at other Sheli-Mex 
and BP operations. 

The initial idea was to follow 
the petrol example, marketing 
the- products separately rather 
than pulling the central 
organisation apart. But as time 
went by the company — or. more 
accurately, its parents — saw the. 
advantages of complete separa- 
tion. The need for a contrived 
economy of scale was over; each 
part was big enough to stand 
on its own feet A; the accom- 
panying chart shows, the Shell 
section emerges with a turnover 
of £1.5bn. a year, while BP's 
share of sales (which includes 
National Benzole's interests) is 
running at an annual rate of 


reorganisation is that both Shell 
and BP are anxious to bring 
their marketing arrangements 
more in Line with their opera- 
tions in other parts of the 
world. These, together with the 
extra competitive, stimulus of 
clear brand identification, are 
given as the main factors 
behind the change. 

An inquiry 
likely 

It would be tempting to 
speculate that Shell-Mex and 
BP may have become too big 
(the group 'had been planning 
to build up to supplying 50m. 
or 60m. tons of oil by 1980), 
though this is hotly denied, 
however, by Mr. John Green- 
borough, its managing! director 
and chief executive. ' 

Similarly, one cannot help 
but question whether Shell and 
BP might have been wondering 
how an enlarged Common Mar- 
ket might view what is essen- 
tially a market sharing arrange- 
ment Perhaps more pertinent 
is the fact that for some time 
oil companies in general have 
been living with the threat of 
a Monopolies Commission 
inquiry into their petrol selling 
activities. Only last week. Mrs. 
Shirley Williams, the Prices 
Secretary, confirmed that such 
an inquiry was likely. . 

The vulnerability of Shell- 
Mex and BP to criticism was 
demonstrated in the past few 
weeks when the group 
announced Us latest range of 
price increases. Not only were 
they identical for each of the 


But . the reorganisation goes 
far beyond the petrol business. 
The group has about 20.000 
industrial customers, ranging 
from, the Central Electricity 
Generating Board to hauliers 
with a couple of lorries. These, 
again, had to be split in a 60-40 
ratio on the basis of their size, . 
type of trade, growth potential 
and financial status. 

Although the selection was 
made largely on an arbitrary 
basis, the number of industrial 
customers seeking a change 
from their allocated supplier 
could be counted on the fingers 
of two hands, according to Mr. 
Tony Driver, general manager 
(industrial) and a director of 
BP Marketing. 

Ambitious 

exercise 

In terms of sheer numbers, 
the split of customers using the 
group's home heating fuels was 
an even more ambitious exer- 
cise. Sheli-Mex and BP had 
GUO, 000 domestic customers, 
handled by 90 authorised 
dealers. Once again they had to 
be separated on an equitable 
basis. (-In this “branding" of 
customers Shell-Mex House sent 
out no less than 2 m. explanatory 
letters.) But it was not just a 
case of “one for you. one for 
me” all over again; this time 
the group was restructuring the 
business fabric of other com- 
panies, the authorised dealers - 
who bad been given franchises 
to deliver in specified parts of 
the country. 

Companies like William Cory 


part, a tribute to the thorough 
planning behind the exercise 
but also, one suspects, reflected 
the sign of the -times. The 
change-over coincided with the 1 
aftermath of the 1973 '■ fuel; 
crisis; those customers uneasy 
about the change might have 
thought- twice about protesting 
in view of the prospects of fuel 
shortages. 

Sitting on the 
sidelines 

Nevertbeless. it was obvious 
that there were competitors 
sitting on the sidelines, waiting 
to benefit from any slip-up. As 
Mr. Greenborough commented: 
“ We were aware of other com- 
panies watching us, ready to 
pick up any pieces we might 
drop. At the same time we were 
also aware that disgruntlement 
among only a tiny minority of 
our customers could create a 
good deal of fuss • and bad 
publicity.” 

The fact that the split has 
been achieved comparatively 
painlessly, with little apparent 
public criticism and few cries 
of anguish from inside, is the 
result of a number of factors. 
As already mentioned, the 
timing of the operation, which, 
by chance, coincided with un- 
certain fuel supplies, may have 
had something to do with the 
muted consumer response. But 
to assume that was all would 
do injustice to the formidable 
planning which was behind the 
separation, however. 

Redundancy fears are a major 
cause of concern with any indus- 


future role 


the staff opted for voluntary 
severance, although a further 
M° to 300 have been shed in ^ ^ , {ortnigt , t befo 

£*E£ y ’n "o? ^ busies g* ? 

and the reorganisation of the for ettamile, V 

«> he managing director a, 
with the sp deputy chairman of Shell U..- 

For- many the separation has Oil which, following the assimil 
initiated early promotion: tion of the Shell-Mex part, no 
executives and deputies had to becomes the second bigge 
be duplicated to handle Shell Royal Dutch/Shcll operatic 
and BP business, and so on after Shell Oil in the U.S. 
down the line. In order to avoid New loyalties have alreac 
a Parkinson’s Law situation, become apparent. Virtually a 
many executives were expected of BP's head office staff ha\ 
to take on a wider range of moved to the new BP House i 
duties, however. (The cost nf Victoria Street, for example. A 
separation has not been dis- one director told me: “The ki 
closed, but it is said to be twgli- gloves come off on January 1- 
gible when set against total it will be every man for hin 
turnover.) Although domestic self This is the competitiv 
disruption was deliberately kept spirit that both BP and She! 
to a minimum, the financial ser- have been seeking, after ai 
vices section faced the problem For the first time in 43 year 
of equipping and manning two the market leaders in the petto, 
main computer centres, rather business may be charging 
than one, and here there was separate prices; it will be 
a good deal of movement and interesting to see whether this 
retraining. perpetuates the price-cutting 

war currently being waged or 
filling station forecourts. 

But with each company know 
ing so much about the othei 
and its customers, it will b 
even more interesting to wale 
Shell-Mex and BP had used the comparative growth reeorc 
its computer centre at Hemel aver the next year or so. Far 
Hempstead as its main base, ness has been a watchwor 
with a smaller complex near during this .exhaustive “d 
Manchester providing support merger” exercise; now conn 
facilities of a mainly clerical the acid test of -Its success, 
nature. Under the reorganisa- And, if it is successful, the: 
tion BP is. using Hemel Hemp- are perhaps other industri 
stead as its base while Shell is conglomerates that could bene 
setting up a much-enlarged from following Shell-Mex ai 
facility in Manchester. The BP’s example, a point ti 
result has been a movement of Monopolies Commission and tl 
some 150 personnel to the north Government may be watching 


Computer 
^ centre 


THIS WEEK the Atlantic 
Alliance will offer substantial 
new concessions to the Warsaw 
Pact in the negotiations on 
mutually balanced forced reduc- 
tions iMBFRl in Central 
Europe which have been stale- 
mated ever since they began 
more than two years ago. Tu 
many Western observers, the 
timing must come as a surprise. 
It is not as if the present 
climate lor detente were par- 
ticularly encouraging. The 
siuninc of the final act of the 
European Security conference 
jn Helsinki last July has pro- 
duced few. if any. tangible 
benefits, there has been no 
perceptible increase in freedom 
of movement between the two 

Paris of Europe and the Warsaw 
Pact signatories have ducked 
their commitment to inform the 
West in advance of sizeable 
military manoeuvres. 

Helsinki has nut yet been 
followed, as was widely pre- 
dicted at the tune, by a second 
strategic arms limitation agree- 
ment (SALT 21 between the 
Americans and the Russians. In 
terms nf great power politics, 
indeed, one of the most nulable 
post-Helsiuki events has been 
the extent of the Soviet inter- 
vention tn Angola — an area well 
outside of the traditional 
Russian sphere «»f interest, and 
where Soviet policy can only 
be described as expansionist 
and provocative. 

Superiority 

Nor does the West have any- 
thing to apologise for in the 
conduct of the MBFR negotia- 
tions so far. The Western 
negotiators have produced 
figures suggesting there is a 
disparity of 150,000 ground 
forres and nearly 10.000 tanks 
in Central Europe in favour of 
the Warsaw Pact. The Pact has 
disputed the figures, but 
throughout more than two years 
of talking has failed to produce 


any alternative data of its own. 

The West has chosen to offer 
concessions now in the one area 
where it has a clear superiority, 
namely tactical nuclear 
weapons. This superiority has 
been known throughout, but 
until now the Western powers 
have chosen to hold it in 
reserve, insisting that the 
negotiations were entirely about 
ground forces. The Western ace 
— the only Western ace — will be 
played this week when the West 
will add to its original offer to 
withdraw 29.000 U.S. farces in 
a first phase reduction an offer 
to withdraw one-seventh of its 
tactical nuclear weapons. The 
Pact will be asked, as before, 
to agree to withdraw a Soviet 
tank army, which means about 
69,000 troops and perhaps 1,700 
tanks, and to accept that the 
ultimate aim of MBFR is 
parity or forces. 

Public opinion 

It is revealing that the main 
reason advanced in NATO for 
this concession is the need to 
convince public opinion that 
the West is not dragging its 
feet on detente. There is no 
attempt whafsover. and appar- 
ently no hope, that Western 
concessions here could be used 

to extract Soviet concessions in 
SALT or to restrain the Soviet 
policy of expansionism outside 
Europe. There is only the 
fallacy that if the Soviets reject 
the concession, it should be 
easier to explain to public 
opinion the true state of affairs. 

Unfortunately, it is very un- 
likely that the Russians will 
reject the offer out of hand; 
they will negotiate and ask Jor 
more. And if the West cannot 
in the meantime come to Terras 
with the need 10 maintain a 
military balance of power, it is 
all too probable that more con- 
cessions will be offered. There 
is a danger that detente, 
pursued in this way, could 
become a one-way street. 


MEN AND MAHERS 


Cork Gully 
looks west 





an AJdcrman of the City of 
London, and the proposed link 
with Cork could facilitate an 
early extension of his- business 
■ interests in the square mile. As 
One of the biggest growth far as Kenneth Cork is cun- 
areas in the last two years has, cerned a successful link with 
alas, been that of company Jolliffes might be (he first step 
liquidations and the name or in further rationalisation of his 
Kenneth Cork and his firm business interests. 1 
W. H. Cork Gully bas been The alliance with Jolliffes 

much in the public eye. Cork is will also bring with it irapor- 
popularly believed to be tant international connections, 

London's biggest landlord at based on a holding company 
Ihc moment and possibly the in Brussels and embracing 
U.K.'s highest property tycoon accounting firms from ton 
in his capacity as liquidator to countries. 

the Stern and Lvon property Under the arrangements 
empires. not to mention being discussed Jolliffes will 
Guardiau Properties. merge with Cork Porxitl and 

But although he is being the new firm, to be known as 
kept busy in this capacity, and Jolliffes Cork, will come into 
also in the quite separate role being on April 1 . At that time 
as this, year's Sheriff of the .falliffe himself will join the ' 

City of London. I gather that partnership of Cork Gully. In the .-social activities of the 
Cork is still finding time and this way both the investigative employees. One of the fascinat- 
entrepreneurial flair to pursue and the auditing sides of ing aspects is the wide range in 
the expansion of his own bu^i- Kenneth Cork’s business will be standards — both journalistic 
ness. He is discussing a link strengthened. At this stage and in terms of communications 
with chartered accountants there seems little chance of a value — which applies: house 
Jolliffes. This alliance, involv- complete merger between Cork newspapers vary from the 
ing Cork Gully itself, the Gully and Jolliffes Cork but the appalling to a ' handful of very 
associate practice of Cork indications are that the two ijaod ones. 

Porrilt Sunderland and Com- firms will work together more Now. it seems; with the ques- 
pany (which concentrates nn closely than have the two Cork tion of worker participation and 
auditing business) and Jolliffes companies in the past. whole subject of communi- 

could create a very powerful _ , _ , cation between members of the 

combination in the accountancy Utl! 0337 company at all levels assuming 

world. While I’m on the subject, greater importance in eor- 

Such an alliance looks a trifle fallowing my note last week porate thinking, a good many 
unlikely at first sight since Cork about The different methods of companies are re-appraising 
and his two firms are steeped in charging far telephone installa- upwards the role of the humble 
City tradition while Jylliffes is a tions in France and the U.K„ a house journal. 

West End firm. Also, while reader has suggested that the Two companies now exist 
Jolliffes undertakes investiga- British Post Office should put which offer facilities to advise 
tive work as well as normal the telephone service into on the production of bouse 
auditing business, it has not so liquidation: that way It would magazines, or alternatively to 
far been involved In insolvency get an official receiver! take over, production corn- 

business. The firm has been pletely — liaising with a group's 

built virtually from scratch by ^11 »___ public relations department for 

its senior partner Anthony ■ Cl I 6 m 11 U 6 collection of material. One is 

Jolliffe over the past H I have long been a student of brand new, while the other has 
years, and an indication of its house magazines which coin- been going for some time, 
success is that it now has 17 panies produce for their staff in The brand, new company is 
partners in the U.K. — ten uf order, theoretically, at least, to called Decimus Publishing and 
them tn London, while Jolliffe keep them informed or what is is the brainchild of a group, 
himself is still only in his mid- going on -in the company and its headed by public relations con- 
thirties- various -divisions— in terms of sultant David Wynne-Morgan, 

Julliffe has just _beeu made both the business itself and .of which has sunk £20,000 into fhe 


venture. Managing director of 
the new company is ' Brinsley 
Black, who has an advertising 
background, and he has on his 
team, in addition to Wynne- 
Morgan. a trade unionist, 
newspaper layout specialist, and 
an industrial psychologist 

The trade unionist is Will 
Paynter who was Secretary of 
the National Union of Mine- 
workers for nine years and is 
still a member of the TUC/ 
CBI Conciliation Panel, while 
the journalist Is former Sunday 
Express Editor Harold Keeble 
whose more recent activity has 
been as consultant to the Daily 
Mail during its re-emergence as 
a tabloid. Daniel Miller who is 
Professor of Psychology at 
Brunei, and the group can call 
on a wide range of Fleet Street 
sub-editors on a freelance basis 
for actual production. 

The company already in the 
field is Graham Kemp Asso- 
ciates run by former Birds Eye 
public relations officer Graham 
Kemp. At Birds Eye he pushed 
through the concept of an inde- 
pendently edited house maaa- 
rine which has resulted in the 
highly successful Birds Eve 
News. Now on his own he srill 
looks after BEN and in con- 
junction with Broadstrood Press 
will be producing two more 
house magazines in the New 
Year — one for Whitbread. 

But even in a more receptive 
climate, both companies face a 
hard struggle in this area. 
According to Kemp, getting 
companies to open up on con- 
troversial issues as well as 
happy ones involves a complete 
reorientation of thinking at all 
Weis which can take years tn 
obtain. 


Hard sell 

Sign in a piano showroom: 
“Buy a piano now — only ten 
Chopin days to Christmas.” 


Observer 


There are legal requirements for 
retirement and other employee benefits 
which are very different from those 
of the U.K. and benefits are important 
in getting and keeping the right kind 
of staff. Are your own European 
subsidiaries’ plans up-to-date and 
do they take into account state 
and industry-wide benefits? 

For advice in this highly specialised field 
consult 

MORICE TOZER & BECK 
(Life & Pensions) Ltd. 

Registered Office; 

21 Clements ; Lane, Lombard Street, London EC4P4HH 

Telephone: 01-623 7630 

.Pensions Centre: 

TeJephone t - l Guijdfa 5 r d 1 3i2i r 2 9t ' ^ U '^ Qra *'® urre y^^^S^ 

and at: 

Priiry HonM Water street. Liverpool 2 

Telephone: 0 51 -227 1291 






’TOei’Rnaiidfca Times Monday Ttecenflfer 25 1975 

The three rail unions are heading a new campaign to halt further cuts in Britain’s rail services, claiming that present plans suggest a 
reduction in the nation’s network from the present 1 1,000 miles to 4,000 miles by 1981. Colin Jones reports. 
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Shrink-packaging Britain’s railways 


■£E HUDDLE years of the last 
ree centuries have each, wit- 
sssed a sea-change in the 
eans of travel in this country, 
Jb painful consequences for 
c older mode of transport 
Ticb was being usurped by the 
■vr. Two hundred years ago 
e canal builders paved the 
ty for the industrial revolu- 
m and, in the process, 
stened the decline of the old 
rnpihe trusts. A hundred 
ars ago saw the arrival of 
e railway age and then it 
is the turn of the canal com- 
ities to go under. This 
otury we are witnessing not 
much the decline of the 
tlways in the face of road 
^petition but the retreat of 
blic transport by road as well 
i by rail now that most 
nilies and all firms have, or 
Tire to have, their awn 
m sport- 

The campaign launched last 
ek by the three rail unions, 
tii the support of various en- 
■onmenfal -pressure groups, 
iiust further cuts an rail and 
ter public transport services 
the . latest skirmish in this 
ig-drawn out engagement 
ey say that the limits which 
sre now been set for rail in- 
rtment and revenue support 
■nt logically to a reduction 
the nation’s rail network 
in the present 11,000 route 
les to something leas than 
00 miles by 1981. 


the Rail Board— which would 
normally be only too glad to 
welcome any effort to drum up 
public support— took immediate 
steps to dissociate itself from 
the unions' gloomier warnings. 
Clearly, however, there is now 
likely to be a further reduction 
in the size of the rail network, 
a further reduction in man- 
power, and some reductions in 
the quality of rail services. 
Just how much has not yet been 
properly evaluated by anyone. 
Nothing final has been decided. 
All that has happened, so far, is 
this. 


Cost 


support policy. Zt was intro- 
duced to meet the railways' 
cash flow needs earlier this 
year when the freight services 
began to incur heavy losses. 
Even though rail freight has 
merely to cover its “ avoid- 
able costs " (now that the bulk 
of the shared cost of track 
and signalling is loaded onto 
the passenger service subsidy) 
and even though-rail freight ser- 
vices are contrary to "EEC rules, 
British Rail doubts whether the 
1978 target for phasing out will 
he possible, given the depth and 
likely duration of the recession 
in steel, coal and other industrial 
traffic. 


talists — the - Board fears that 
these new financial constraints 
will pre-empt major policy deci- 
sions about the role the railways 
should play in the country's 
transport infrastructure. More 
prosaically, the constraints, 
together with the recession and 
the increasing price resistance 
by rail users, have rendered 
completely invalid the railways’ 
corporate planning. The Board 
has accordingly asked the Gov- 
ernment to define the objectives 
which it should sow seek to 
pursue. 


over— by the Transport Commis- 
sion. This concept was never 
really thought through, and 
would in any case have been 
totally unworkable. 


deductions 


Tus prognosis, as one might 
iect, has been laced with a 
tain amount of hyperbole. 
3 political implications of rail 
■ Hires on any scale axe such 
radays that only an excep- 
mlly brave and determined 
remment could engineer so 
stic a cutback in so short a 
e. It was noticeable that even 


First, the- Government has 
decided that a major attempt 
must be made to reduce the 
escalating cost of rail revenue 
support which would otherwise 
reach levels ... that even ’ one 
usually sympathetic Cabinet 
Minister has described as 
“ terrifying." Accordingly, 
British Rail has- been told 
that next year's . subsidy for 
its passenger business will be 
pegged to this year’s £330m.. 
subject only to a 10-11 per cent 
"inflation ceiling.” This is 
the direct cause of the' service 
cuts which British Rail has 
been announcing piecemeal in 
recent weeks. Zt also explains 
the succession of fares increases 
which, although -by. no means 
over yet. have already- more 
than caught up with the' past 
few years of cbiQpulsoiy- price 
restraint, with the inevitable 
impact upon the volume of 
optional rail travel. 

At the same time, British Rail 
has been told that the deficit 
financing of its freight business, 
which Is currently costing the 
taxpayer some f 70m. a year, will 
be phased out by 1978. This part 
of the subsidy bill did not form 
part of the post-1973 revenue 


Secondly, as part of the 
attempt -to curb the growth of 
public expenditure the railways 
have been warned to plan on the 
basis of the samfe volume of 
investment spending in the next 
three years as during the 
current year. This will be much 
less than British Rail had 
originally asked for but tbe cut- 
back is. probably proportionately 
no more — and may even be 
proportionately less — than the 
further large reductions tbe 
Government will be announcing 
in the inter-city motorway and 
trunk road programme and 
which will probably cause as big 
an outcry from the roads lobby 
when the figures are revealed). 
For the railways, however, the 
new investment ceiling will 
mean further delays in starting 
projects like power signalling, 
continuous welded rail, and 
modern wagons, which could 
eventually save manpower, as 
well as projects — for example, 
additional high-speed train ser- 
vices — which are intended to 
raise the quality of rail ser- 
vices. 


Policy 


It was next thought that the 
proper integrating mechanism 
was the market place, an 
approach that eventually cul- 
minated in the Beeching 
reforms of tbe 1060s. But this, 
too, was brought to a premature 
halt when, 4n 1967. Mrs. 
Barbara Castle, as Transport 
Minister, “stabilised” the rail 
network at the present 11,000 
route miles and divided the 
system into a “commercial” 
railway and a "social," or grant- 
aided, railway. 


of services are required and how 
is this to be decided? And, at 
managerial level, how does one 
sustain efficiency and financial 
discipline under so extensive 
and open-ended a system of sub- 
sidy? 


Arguments 


Railways 
in 1981? 


Meanwhile, on a political ■ 
plane, Mr. Anthony Crosland, TTailprl 
the Environment Secretary, and ^ 

Dr. John Gilbert, (he Transport 
Minister, are under pressure to 
produce a major statement on 
the Government's overall trans- 
port policy. At one time, it was 
said that this would appear 
before the end of tbe year: it 
is now Idkely, possibly as a 
White or Green Paper (and 
equally possibly in neither 
form) sometime in the spring 
(or even later). 


Above all — and here the Rail 
Board is at one with the rail- 
way unio ns and the environm en- 


The “No Rail Cuts " lobby are 
right, therefore, in sensing that 
a decisive turning point is now 
approaching. They have also 
packed on tbe key issue, which 
is the question of what rail ser- 
vices are we. as a nation, pre- 
pared to afford during the next 
five to 10 years. It is a ques- 
that has never been methodic- 
ally analysed since tbe railways 
first came into public ownership. 
Originally, back in the 1940s. it 
was thought that the role of 
the railways would be estab- 
lished as part of an overall, 
integrated public transport 
system run — or at least presided 


This idea in turn failed, prin- 
cipally because the Rail Board 
could never quite bring itself 
to believe that a "commercial” 
railway should invest only up 
to the level which the system 
could afford to service out of 
its own prospective .revenue. 
Then, in 1973. the Board 
managed to persuade Mr. John 
Peyton and the Conservative 
Government that a far greater 
part of the system should be 
revenue-supported as the 
“necessary railway." (The Board 
wanted to transfer the cost of 
its track and signalling to the 
Exchequer: the present pas- 
senger support policy was 
chosen by the present Labour 
Government as more in keeping 
with EEC rules). 


The fallacies of this approach 
would, in turn, have eventually 
become plain, had not they been 
so quickly exposed under the 
dual pressure of inflation and 
recession. If rail passenger ser- 
vices are to be treated as a 
quasi-social -service, wbat level 


The pro-rail lobby is right in 
recognising that, in order to 
make an impression, it will have 
to make some attempt to assess 
the alleged environmental and 
social superiority of rail ser- 
vices. But these arguments are 
by no means all one way. Given 
so great a concentration of rail 
freight ' movement through 
urban rail-beads, rail is not 
obviously environmentally more 
attractive (especially, as we 
have recently seen, when it 
comes to building new rail 
lines). If one considers overall 
system efficiency, rail traction 
— and especially rail electric 
traction — is not all that better, 
if at all, on energy conservation 
grounds, nor is energy the only 
resource to be considered. And 
Labour Ministers in particular 
have been disconcerted to find 
rail and bus subsidies so regres- 
sive in terms of income distri- 
bution. 

Nor is it helpful to the 
pro-rail case that so many other 
industrial countries should also 
be curtailing their rail support 
programmes. A new railway 
building age may have dawned 
in the Third World — and in 
many urban centres elsewhere. 
But on the Continent, where 
railways have been publicly 
owned or regarded as instru- 
ments of national policy for far 
longer, retrenchment is now the 
order of the day. The best 
approach, surely, is to soften 
the process, make it socially 
palatable, rather than to halt it, 
let alone reverse it 



The rail unions' view of what Britain's railway network 
could look, like in five years’ timet no trains in much of 
Scotland and Wales and a much -trimmed system operating 
in England. The key question, in the campaign — what, as a 
nation, is Britain prepared to afford during the next five to 
10 years — has never been methodically analysed since the 
railways first came into public ownership. 


Letters to the Editor 


J.K. energy 


;ap 


*n Sir Atari Cottrell. FRS, 
ner. 

js College, Cambridge : 
ir. — Sir Brian Flowers and 
David Fishlock (December 3 
5) have Taised important 
stions about this country’s 
rgy position at the end of tbe 
tury. by which time our North 
resources will have been 
elyusedup. According to the 
rgy Technology Support Unit 
'SU). we shall then be short 
•nergy by the equivalent of 20 
es our present total installed 
leer capacity. 

: will be impossible to span 
cap with a nuclear pro- 
ume. for several reasons: 
jack of investment capital, 
o finance a programme on 
his scale. 

lack of constructiiinal capa- 
city in the nuclear industry, 
*Mcb has declined because 
>f insufficient business in 
ecenV years. 

jck of uranium for a large 
ystem of thermal reactors. 
*ckof operational experience 
>f large fast breeder reactors 
which is also an argument 
or pressing ahead as early 
s possible with a full-scale 
'.emonstration FBR station ). 
•ack of development of 
Fusion reactors, which, though 
irobably essential for tbe 21st 
^enlury, could not on the 
- »resent dilatory EEC time- 
.^cale be got ready for many 
/ears yet. 

,. >*aek of public support for a 
V seat expansion of nuclear 
s a wgy. until more experience 
os been gained, 
ic'** benign and renewable" 
tty sources such as wind, 
fs, tides, solar, and hot rocks, 
n not satisfy more than a 
pte part ' of oitr needs, 
.'"tating also, realistically, that 
- Hhstulled nuclear capacity at 
tad of the century will be not 
, _*bmore than about twice that 
atfiy, we must look to coal 
he one and only means fur 
nine the post-1990 gap. The 
h Sea is giving us a few 
iio get ready, but we shall 
' every single one or them. 

.. ra major technical develop- 
• ft will be essential. First, to 
■ ^ top economic means of 
__ dieting coal from difficult 
“V tails, almost cortainly by 
Operated machines, 
advance the tech- 
for producing high-grade 
miphur fuel oil and gas from 


we are going” syndrome. The 
basis for this prediction was the 
reactions of businessmen in dis- 
cussions on planning agreements 
and related topics during my 
term as chairman of the Society 
for Long Range Planning. 

My paper pointed out that no 
concern for evaluation of the 
medium term future can be 
expressed without some refer- 
ence to the evaluation of the 
long term, say from the mid 
1980s. An item of work cur- 
rently In process seems likely 
-to demonstrate that what a 
person knows of future possibi- 
lities, and particularly the 
methods by which one can view 
these, materially conditions the 
preferred view derived: opinion 
is based in knowledge. 

It seems wrong to me that, 
within a culture as mature as 
the U.K.. there is no national 
body collectively examining the 
lnng range future prospects for 
the U.K. We return to the need 
to educate society about the pos- 
sible before deriving a consensus 
on tbe probable. 

Without . further delay, we 
should start a National Futures 
Institute. Its outputs would 
have direct and important in- 
fluence on the values accorded 
the exogenous variables in 
medium term econometric 
modelling. If we are going to 
evolve into a knowledge society 
it's as well we start now to use 
the knowledge we already have. 

The relevance to your leader 
is directly apparent and particu- 
larly important for the private 
sector.. Concentrated study since 
before The Club of Rome in- 
volvement and consistent subse- 
quent analysis suggests to me, 
as now a relative expert, that 
next to survival the most im- 
portant issues for businessmen 
amount to being prepared for 
the significantly changed future. 
There should be a national view 
of future possibilities enabling 
each sector to orientate itself 
within these: the private sector 
of business is especially vulner- 
able to foreseen change. 

W. Owen Nutr. 

Birdi Close; Leas Lane, 
Wiorlfnoftaiu, Surrey. 


tional opportunity and social 
mobility over the period covered; 
this has allowed the fit to rise 
Socially and the unfit to fall as 
never before. 

Equalising incomes will not 
abolish class consciousness: we 
must teach ourselves to think 
differently about the inherent 
differences between people. 

J. E. Budgen. 

12. The Close, 

Reigate, 

Surrey. 


Social trends 


Consciousness 


of class 


* country's present p ro- 
use of research and develop- 
t on these problems, while 
■for its size, is nowhere near 

* enough to achieve such 
Stives in the time available, 
tovothat it should be greatly 
■Breed; and the means for 
are already available, in the 
Utth establishments of the 
Thmont and tho UKAEA. 

Cottrell, 
hosier's Lodpc. 
i College, Comb ridge. 


he national 


iture 


M ft*. IV. o. Nutt 
f^-Your leader "A biolo- 
r Wanting " (December HP 
brely. Your readers have 
m to be concerned at the 
ruge outcome of present 
w. Yet I question how 
t .are familiar with the 
•» raised by your leader. 

a recent conference on 
■**ting in conditions of tin- 
organised by the 
Economic Development 
^■r WSd .the Society for Long 
r i ‘l* : ;i3W*nning, my conlribu- 
SBOeiB with a prwlietian that 
•HWMQlaW'economie pros- 
■ * -would induce among 
ting businessmen a " where 


From Mr. J. Budgen. _ 

Sir,— Joe Rogaly, (December 
11). exhibits precisely the ob- 
session with class that Chancel- 
lor Helmut Schmidt was 
deprecating. Class is an ex- 
pression of social attitudes. Class 

consciousness is demonstrably 

more marked in Britain than in 
many other countries although 
Income differences betwi.*en 
Social Glasses I and V are 
generally lower here than 
abroad. But Mr. Rogaly ■jdrnu'i 
to a yearning for equal incornM 
nnd so assumes that they would 
abolish class differences. 

For most of us it is the reward 
of greater income that en- 
courages us to seek usher 
qualifications and under coke 
more onerous work. Income is 
translated, inter alia, into hard- 
ware and allowing for personal 
taste (more TV, fewer tele- 
phones) people with higher in- 
come Will tend to have more oi 
them. , 

Mr. Rogaly appears to take u 
for granted that the health aim 
mortality differences between 
classes I to V arise as a .-esPU 
of the difference in environ- 
mental conditions experienced 
by the members of those ck's-ses. 
If that were so. (he morian-y 
rate differences increase ovyj 
a period which has seen Jhe in- 
troduction or the Notional Hear a 
Service would be 
deed. The fact ra surely that 
people with good health arc 
more likely to succeed l in life 
than those wuh poor health, i |»e. 
morbidity statistics 
increasing equality ot eauea 


From .Vr. H. Hilton. 

Sir.— 1 cannot accept Joe 
Rogaly's assumption (December 
11) that the figures published 
in “Social Trends" are evidence 
of our “ damned class^ridden 
society." No evidence is pro- 
duced to show that they differ 
significantly from what one 
would expect in any developed 
non-communist country, and in 
fact I would be very surprised 
if the standard of living of the 
more Intelligent and enterprising 
strata of society were not higher 
than that of the less intelligent 
and unskilled. The poorer health 
and education of tbe unskilled 
must result at least as much from 
parental attitudes, sen^e of 
responsibility and self-reliance 
as from any Tack of opportunity. 

ClaBS antagonisms have little 
to do with economic factors. The 
enmity built up . between 
employer and employee during 
the Industrial Revolution 
because of the ruthless exploita- 
tion of the latter still persists 
long after its causes have been 
removed.. Union power and 
enlightened attitudes on the part 
of Government and employer 
alike have reduced earnings 
differentials to a level -which do 
nnt appear to be startlingly 
different from elsewhere in 
Europe, so what is the explana- 
tion for the continuing emphasis 
on “ class ”? 

Many " working class 
people (although by no means 
all) are resentful of their dis- 
covery that higher earnings do 
not. automatically produce ■ a 
standing in society which they 
envy !n others. This standing 
and the self-respect which goes 
with, it cannot be acquired until 
there is a change of attitude 
towards knowledge and culture, 
a desire to seek the best In life 
by way, for example, of music, 
literature and the arts, and a 
sense of responsibility to the 
community expressed preferably 
in service and self-discipline, in 
other words the despised middle- 
class .virtues. 

There is a difference, 
too rarely recognised, between 
having a regional accent and 
murdering every rule of gram- 
mar and pronunciation in our 

beautiful tongue. Illiteracy and. 
inarticulateness 3re in most 
cases a sign of a slovenly mental 
attitude and dear for all to see 
and hear. It Is this, coupled with 
the fact that no value is placed 
on education which distinguishes, 
more than anything else, the 
lower glasses (which in my 
definition are not the same as 
the working classes) from the 
rest ‘of society. Until our edu- 
cational system can reach out 
to the children of such people 
and change them in spite of the 
inadequacy of the parents (and 
there is little sign of this hap- 
pening at the moment), I see 
no early end to the damaging 
legacy from which we suffer. 

H. R. Hilton. 

37, Croton Hiti. 

Rayleigh, Essex. 


larly to the case discussed in 
your issue of December 6 relating 
to purchase, of freehold as 1 am 
the owner of a flat on a long 
lease. 

For the proper and effective 
running of blocks of flats it is 
essential for there to be good 
management. In most cases the 
landlord is under contractual 
obligation to maintain the 
property in good condition, and 
to provide certain services such 
as central heating, cleaning, etc., 
the cost of which he recovers 
from the tenants. Many difficul- 
ties have arisen since- the selling 
of leasehold flats became com- 
mon practice in this 'country, over 
the exploitation of the tenants by 
unscrupulous landlords. Because 
of this, the Government found it 
necessary to include certain safe- 
guards in the Housing and 
Finance Act 1972 and the Hous- 
ing Act 1974 whereby the tenants 
of leasehold flats are given a 
certain amount of “ muscle " with 
regard to checking the accounts 
for service charges and for 
querying unreasonable service 
charges, etc. 

It seems that the solution is 
for those tenants who wish- to 
buy the freehold and to run the 
property to form a limited com- 
pany For the purpose of manag 
ing the property and running it 
In this way. this company would 
become the landlord of the 
tenants w’ho did not wish to par- 
ticipate in fhe company. These 
non-participating tenants would 
be under a contractual 
obligation to pay their share of 
maintenance and service charges. 
They could join the management 
company on a payment of their 
share of the cost of the freehold. 
Philip H. Perkins. 

Flat 4, 

15. Lyncfliurst Gardens, N.W.3. 


IMF and the 


Opposition 


Leasehold 


flats 


From Mr. P. PerJrins. 

Sir,— I have always Tead 
*' Finance and the Family ” with 
interest . end to my personal 
benefit This applies particu- 


From Mr. J. G. R. Rix. 

Sir, — With Mr. Wilson once 
again applying to the old dope 
pedlars — IMF — for an even 
larger " shot." now must he the 
time for the Opposition to 
oppose. 

Only before the “shot" will 
it be able to set out what it 
thinks are the most important 
actions needed for the long- 
term good of our country, and 
particularly actions it thinks are 
not needed. It must inform the 
IMF of its ideas, offer to dis- 
cuss them, and deliver an ulti- 
matum linked to each of tbe 
more obvious unnecessary 
Government proposals. 

A joint Liberal/Conservative 
approach, backed as It would be 
by representatives who had 
received per cent, of tbe 
votes at the last election, 
against a Government which 
received only 39.4 per cent., 
should undoubtedly carry weight 
and influence conditions. 

For a start, they could suggest 
the dropping of the aircraft, ship- 
repair and ship-building indus- 
tries nationalisation proposals 
and threaten to renege on, say, 
£3 00m. of any new debt when 
they come to power, if this was 
not imposed as a condition. They 
could suggest that the new 
facility is drawn against only in 
phases, and against specific and 
vigorous improvement in our 
internal deficit position. 

Only when realities arc faced 
by our representatives in Pari fa 
meat and adequate action takes 
can the decline in our nation be 
halted. Now, for a short time, 
tbe Opposition have the Govern 
ment over a barrel— they should 
show themselves capable of 
defining at least part of the way 
out of tbe mire of debt we are 
Retting into. To save- confusion, 
I am not the John Rix of Vosper 
Thornycroft 
J. C. R. Rix. 

Wodehortsr, Headley. 

Nr. Bonkm, Hampshire, 


GENERAL 

TUC — Labour Party Liaison 
Committee meets. 

Financial Control in the 
European Community White 
Paper. 

EEC Finance Ministers and 
Agriculture Ministers meet In 
Brussels. 

GLC general purposes com- 
mittee meets and special meet- 
ing of the Arts Board. 

South West Economic Planning 
Council report — Retirement to 
the South West 

Plenary session Rhodesian con- 
stitutional talks, Salisbury. 

Mr. Roy Hattersley, Foreign 
Office Minister in Bulgaria. 

Dr. Henry Kissinger. U.S. 
Secretary of State, leaves 
Heathrow. 


To-day’s Events 


Lord Mayor attends Guild of 
Freemen dinner, Guildhall. 
OFFICIAL STATISTICS 
Retail trade (Nov.-prov.). 
Turnover of catering trades 
(Oct.) 

Borrowing by local authorities 
(3rd quarter). 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
the Rate Support Grant Order. 
House of Lords: Northern 
Ireland (Loans) Bill. Licensing 
(Amendment) Bill, Money- 
lenders (Crown Agents) Bill, 
and OECD Support Fund Bill, 
second readings. Hill Livestock 
(Compensation ' Allowances) 
(Regulations) 1975. 


COMPANY RESULTS 

Capital and Counties Property 

(half-year). 

Caravans International (full 
year). 

Noreros (half-year). 

COMPANY MEETINGS 

See Week’s Financial Diary on 

page 17. . 

SPORT 

Boxing: British Welterweight 
Championship — Pat McCormack 
v Pat Thomas, Manor Place 
Baths. Walworth. 

MUSIC 

Piano recital by .Michael Black- 
more, St Lawrence Jewry Next 
Guildhall, l pm. 

City Carol Services: Insurance 


Institute of London. St Mary 
Aldermary. 5.30 p.m.; Tower 
Ward Club. St. Olave. HanC 
Street, 6 p.m.; and Lloyds Bank, 
St Mary Woolnoth, 6 pm. 
Royal Festival Hall: Massed 
Choirs or the London Hospitals, 
conductor Charles Farnrembe. 
Postal and Schaefer (pianos), 
James Blades (timpani), John 
Birch (organ). Fanfare Trum- 
peters of the Royal Corps of 
Signals. Carols and Christmas 
music, S p.m. 

Queen Elizabeth Hall: Barclays 
Bank Musical Society Choir and 
Orchestra, conductor Harold 
Barnes. Soloists include 
Frederick Fox (baritone). Pro- 
gramme of Christmas music and 
carols for choir and audience, 
7.43 pm. 


.This announcement appears as araatter of record only. 
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TeollisuudenVoimaOy- 
Mdustrins Kraft Ab 


(TVO Power Company) 

(A company limited by shares under Finnish law) 


TJJS. $ 67,000,000 7 Year Floating Rate 
Multi-Currency Loan 


Guaranteed by the 

Republic of Finland 


arranged by 

Kansallis-Osake-Parikki Postipankki Union Bank of Finland Ltd. 

. . iMmeily PoftHW-maiden Y!id<*tpar.fcki O'- NinriL-fca Kmc 

Bank of America NT & SA The Chase Manhattan Bank N A. 

European Banking Company Limited Kredietbank S A Luxembourgeoise 
Orion Bank Limited Toronto Dominion Bank 


provided by 


Amsterdam-Rotterdam. Bank NV. 
Bank of America NT & SA 
Banque de Commerce, S A 
Banque Scandinave en Suisse 
The Chase Manhattan Bank NA 


Cqmpagnie Financibre d'e 3a 
' Deutsche Bank AG 


Creditanstalt -Bankverein 
European Banking Company Limited 
Kansallis-Osake-PankM 
Kredietbank S A Luxembourgeoise 


Nederlandse Crediet BankNM 

Nordfinanz-Bank-Zuricii 

Nordic Bank Limited 

OrionBankLimited 

Postipankki 

KBC Finance RV. 

Scandinavian Rank Limited 
Societe Generaie de Banque S A 
Toronto Dominion Bank 
Union Bank of Finland LtdL 
WestLB Internationals A 


Agent Bank 

Toronto Dominion Bank 
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Norcros ahead— liquidity “excellent 


ON SALES up from £5S,63m. to 
£67.58 m. first-half pre-tar profit of ini] 

Norcros increased from £4.3m. 
to 14.7m. The figures for the 12 ' Co. , 
months to March 3L 1973 were Allied in vestments 
£123.55m. and £9.89m. respectively. Andermor 
The liquid ity position is “ excel- - — - — ■■ — 

lent " and the group is well placed Banke rs Investment 
to take advantage of any improve- g r enc Chemical 
ments in the UJv. economy as they ~ — f -jrr * 

occur, the directors say. t_ox in./ 

Stated earnings per 25p share Dwek Group 

for the six months advanced viz. 


INDEX TO CQMPMY HIGHLIGHTS 

Page CoL Co. 


Hunslec (Holdings) 
Kaduna Syndicate 
Lovell’s Shipping 
Naylor "(TJ 


" 1 "" of the loan portfolio. Control of 

lending by country and hy In- 
dustry has resulted in very modest 
Page CoL exposure to U-K> property, to ship 
12 4 finance and to U.&. Real' Estate 

— rr y Investment Trusts, he tells 

lo 4 members. - ■ 


r Norcros 


for the sLx months aavancea "produce 12 7 Nth. Midland Construct. 16 5 

from 4.13p 10 4.41p-9^3p for the ^tern produce jz 7 — TjrOIlt 

previous 12 months— and the Ewer (Geo.) 12 4 Second Moorside 1 2 6 r A 

interim dividend is stepped up Go | drei Foueard 16 5' Sterling Credit 12 1 ,i • 

from lp to Lap net, on capital frr — y OrAWlh 

increased hy the September rights Higson’s Brewery 16. 3 Swan (J.) to 4 ^1 yfj i,H 

issue. It is intended to pay a ■ * 11 — 

total of 3.6p against 3p. as FffiST HALF 1975 pre-tax profit 

previously forecast, to which ^ those for last year,- they say. at 95 per cent plus accrued motor coach operators, eta. 
Treasury approval has been j n ^at event the dividend Interest to holders of the 7J per George Ewei\ and Co* increast'd 
received. would be increased by the maxi- cent. Debenture stock (due to be W £259.000. ana 

war. Tear mum allowed. . The interim is. repaid at 100 per cent in 1995). JJJ not 

S “SS 5 meanwhile, raised from 0.«25p Formal documents will be des- y fo-i 

u K. . . . si\GM mSi uS to 0.6P net. absorbing £24.000. patched In the New Year. ' mthBSTJta for 19/* 


G. Ewer 

profit 

growth 


total of 
previously 

Treasury 

received. 


FIRST HALF 1975' pre-tax profit 
at 95 per cent plus accrued nioto iL «»ach operators, eta. 


O K. sales . . . 5T.GR3 

Exports from U.K. 3.92s 

Overseas slips 6.1KB 

Total sales 67,579 

Trad Ins surplus ... 5,462 

Share associates . . G85 

Investment income . 193 

Total profit 6J*2 

Interest payable ... 1.B3S 

Surplus 0,784 

Taxation 2JM 

Minority 342 

Attributable Z.DW 

Prof. dividend 55 

Extra orti. debits ... — 

EamlDKs Ord 2.043 

Ordinary dividend . 518 

Retained 1.225 

- Credits. 


6.028 4.5S0 9.450 

67,579 58.632 12SJ47 

5,462 5.020 11.731 

BS3 493 1.202 

193 151 271 


Half year 


5 J 47 1973 1374 UK'S 

11.731 fOUd £000 £000 

493 1.202 Income loss 1.093 2,174 

131 271 lateral , elc - .. 1.003 1.030 1 - 99 S 

5.699 13,294 Praia before tu ... SO 65 176 

1 .395 3.318 Tax 20 14 43 

4JM oast Net profit 60 SI 135 

0=67 4.966 Prcf. dlvs — 14 6 20 

97 315 Attnb. ord — • .46 48 113 

vm A665 The tax charge of £20,000 
10 ”5 represents ACT irrecoverable 

4 «9 within two years. No other pro- 
1.251 vision for tax is necessary 


paid at 100 per cent in 1995). ™ "JJErS? / orecast n01 

Formal documents will be des- than £450 000 for the year, com- 
itched in the New Year. with £J6TJi68 for 19/* . 

They expect to pay a total divi- 
dend (this time in one payment) 
A 11 * _ 1 of not less than last year's.. For 

A IllPn that year a net total of 0.985p 

x * X1 * V1 * net per lOp share comprised in- 

terim 0.3S5p and final 0.55 p. 

Investments £“£ 

Sales - 5.S2S 4J0S 

****** profit 297 ZLfl 

up 70% s- a 


Ordinal? dividend ! ms «4 J 2SI vision for tax is necessary Including a “significant” con- 

Rctajucd 1.225 1.3M 3.338 because of losses brought tribution from the recently formed 

-CtMUf* _ forward. overseas health projects' division 

An analysis of UJC operating The directors are considering which has been particularly active 
division sales (£OOOs omitted) of a nu mber of opportunities for in the Middle East and South 
£81,559 (£54,052) for the half-year expansion in the field of financial America, pre-tax profit of Allied 
shows construction £20,223 services which would be ' com- Investments expanded by 70 per 
(£17.371); . consumer £15.552 elementary to the group’s pre- cent, to £170,000 for the half year 
(£12.0$3); engineering £15.274 activities. to October 31, 1975. 


Himslet 

improves 



- ■ ■ * I ■ 

■_ . . -ij\ H* 4 * 

-fhe Rnanciid Times Mobday' ‘December 15 HW..V l * 

Lovell’s Shipping j. 


omits interim 


MMNLV neenuin further.^ 

a-— a,ss.fiaa« s s 

““TVim Lovell's Shipping and oopm i tarns .. I2in Uu 
Group incurred a pro- TroJins loss - “Ml 

Transport t»io P ^ first in;. nwmWf .. a." tea: 

tax loss of , h pens, an Iwn.-*ii4 - **WJ 

half of 19“ 3 - T* 118 compareb w tBSf bMero tax ... MJJ *227 j 

of £227-£W. after £109.000 r, \o tirr.< 

funding, for the cor- E * lranr 4. <W>:t: .. *• - 


V £■ ss T *' ,£S " iS ”“ 

i.Tsa saffTO* pi 

tl to C Se r ®t a S' Sie results no T 1 Navlnr 

ssjsk » 1 ayror 

SS/saS stl11 f es 

z&sgsSSsrZ break-eve 


\faior economies have been 
.irtxT bv aU companies and. 


made by * u auarler Turnover of carpet r 

although tf* T. and A. Najlor expander 

showed a fur iSScTSS DM*, to W for the 


snowcu « • — h ,n.j anf i £l.a4m. to u.iroui. iui iuc 

decline has been halted ana th5 to October 33, 197 

liquidity is adequate, Mr. . company incurred a 1 


nquKiiiy » — oic company incurred a 1 

x i ?jS£S» Sfe svksvot 

5nuta?r __ field are jp-g* *1^5 


effSe. and with the full effect --they m to break ev 
of economies becoming available Mg. ... of 


“ The last dividend of 0^ 

measures"* taken “will enable us was paid m 197S-74. 


BIDS AND DEALS 


Vikc Lee 

Sir Richard Thompson, chairman of Capital and Counties 
Property which is due to announce its interim results to-day. 


a pppat DISMISSED tion* for additional redempl 
APPEAL 1349.41c. to be redeemr 

The Appeal Committee of the 43.3333 per cent 
City Panel on ^he-oww and _\f tcr redemptions, there a 
M ergers meeting on Derember U ^ ^ 8ue £702^43 Conv. 
dismissed an appeal by a Mr. Faust unsecured. Loan Stock 199 
against a previous « and jESTTO. 499 Unsecured 

The Panel decided that shares Stock lM2 / 19! yr. 
purchased m Ashbourne Invest- . 

ments by Mr. Faust through - . Dnor 

Topview, a nominee company, lA LLA KUUfi 

from Crest International Securities HOTHLYN 


l £14,974) and printing and packag- 
ing £10.508 (£9.624). Contributions 
to profits are as follows: 



Ualf 

year 


1973 

1974 


£00.1 

1000 

Construction - 

STS 

595 

Consumer 

624 

322 

EnKlnorins 

411 

Ml 

rrindne and padtaglos- 

1.231 

1.431 

Total UJC. 

3.141 

2.999 

Overseas 

7S4 

4W 

ltead office and assodates 

776 

SI0 

Total 

4.7M 

4.301 


Pressure 
on H. Cox 


to October 31, 1975. j OA •*> A 

The interim dividend is 0.20009p T/1 T.B I lUlYI 

n*»r mmnnrprf with 0 1874 96 n * ^ ✓ £»*• 


net. compared with 0.187496p ATIAArAI 

adjusted for the one-for-three INCLUDING A higher contribu- Y 

scrip. Last year’s total was equi- tion from associates and an In- 

valent to 0.626369p, paid from crease in other Income, taxable Cl 

profits of £268,464. profit of engineers, Hunslet (Hold- pia, 

The group owns and runs ings), unproved from £035m. to Norcros int. 

nursing homes, health centres and fO^Dm. during the year to July LovelTs Shipping -int. 


DIVIDENDS ANNOUNCED 

Date Corre- Total 
Current of - s ponding for 
payment payment div. year 
int. fl.5 Jan. 23 L0 — 


•- m* 


nursing homes, health centres and £0-39m. during the' year to July LovelTs Shipping ..inL nil — 2.0 — 657 and the 4 ^J“ t ®T I ® f TI £ 0 3S3S£ Tailarook Nominees Propr 

has interests in health foods, jj. 2^75. Dividends shown pence per share net except where otherwise stated. Guarantee T^ust, were not etoble holds acceptances for 5,2 

medical personnel agencies and Earnings per 25p share are * Equivalent after allowing for scrip issue, t On capital to rec £ lve I 93 u per 

international consultancy services, shown to be up from 14Jp to increased by rights and/or acquisition issues. the offer by Central and bheer- 1,-CL.,918 B shares (.83B- 

in the first half aD divisions isl and the divided is terns • wood, announced on November 14. cent) in Hothlyn Co rpo ratio 

. 1 ., S..L1- -rr ~ u U1C utvioena IS Ira., .nna, inter alm_ W.15 nn C n «an4 tn ,mnin> the hi 


margins 


The increase in overseas surplus ^ THE half year ended Septem- traded profitably. Special efforts raised from i.7587Sp to 1B7687P 

Troni 11.5 per cent to 16.7 per ^ 30, ig75, profits of H. Cox are being made to minimise any net 

cent, of the total is a direct result q n d Sons (Pliant Hire) amounted adverse effect from the -current 1874-73 1173-74 

or the policy to achieve a wider l0 £248,118, compared with situation in the public health £ £ 

coozrephical spread of interests. £200.641. Including a £38,344 (nil) sector, state Che directors. 

Overseas offices have been estab- contribution from Beck and Pol- The efforts made to expand — 7 jg-Jg 

lishert in areas of economic growth fitaer Crane and' Transport. Turn- internationally have resulted in pm-tax prafit 3E9jo 35MS9 

and it is expected they will play over improved from £L36m. to a number of projects now being Tax ... 169 .um 1 82 .esc 

on important role in realising the £L75m. under way but they find it diffi- "“"rmes w-JJ® ,2*252 

si, tied objective of earning at least Despite worsening trading cult to assess at this stage the • 

25 per cent, or group operating conditions the profit has been Jevei and incidence of future 

surplus from overseas, the direr- maintained but activity in the income from this source. 

tors state. construction Industry continues . ■L'WCK 6XD€CIS 

The average number of to decline and considerable ^ £om , , A , r 

employees in the group was 13.568 pressures on margins are being Turnover 1.737 ‘ 1.993 

H4.624 and 15,074 for the year) experienced, the directors state. Tradtux profit S*s 1ST uiuuvoi 

and external sales per group The company is financiaUy imercar dtarsres 73 - st 

employee (annual rate) was £9,962 strong and borrowings have been 1 VTflCUlI^ pjTOTll 


. The group balance sheet at the 

1874-73 1973-74 year-end will reflect a decrease in 
£ f inventories 


£300.000 


10.733 following disposal at book values 
72.680 of stocks held at December 3L 
1974 for which replacement is not 
took required. In this respect, tum- 
13M75 over excludes £216,000 realised in 
the six months to June 30, 1975. 


Andermor and 
Sec. Moorside 
debentures 



1913 

1974 


£090 . 

£000 

|M|i 

1.737 

1.893 

..... 

243 

197 


73 

. ST 

..... 

170 

100 


Dwek expects 
‘modest’ 


the offer by Central and Sheer- 1,412.918 ■’B” shares (83.8- 
wood, announced on November 14. cent) in Hothlym Corporation 
The appeal, inter alia, was on intend to acquire the bs 
the grounds -that a disciplinary compulsorily, 
penalty had been Imposed by the . _ „ 

Panel which was unjustified. The PAULS & WHITES 
Committee found that in no sense The offers on behalf of 
was this ruling a disciplinary and Whites for Barken am 
penalty. “Mr. Faust had acted Smith have been accepted 1 
with complete honesty in this spect of 695,151 Ordinary s 
transaction and no suggestion was (approximately 865 per cent, 
made to the contrary.” 81,219 Preference shares (apj 

mately M.R per cent.). The 1 
cuipp have been declared uncondh 

SHAKc ^ remain open until fu 

Martac Aktiengessellschaft has notice. 


(£S,239 and £8,196). 

Statement Page 16 
See Lex 


Sterling 
Credit up 
halfway 


reduced since March, -1975, they 
add. 

Earnings per lOp share (on an 
annual basis) amounted to 4_96p 
(45Sp). The interim dividend is 
DJ25p (0.335p) net — the total for 
1974-75 was l.S014p paid from 
profits of £302.497. 

.After tax of 1129,021 (1194333), 
the half year’s net profit was 
£119,097 (£96,308). 


trading profit 


Fro. lmrer of £2*m., i ™" - 8 °‘ 


JEFFERSON SMUR 
SALE 

Jefferson Smurlit Group 


Advance at 

London 

Multinational 


compared with £2.79m., makers of Txx avdi: 

inductrial containers • and S et low - 

domestic goods and importers of 

PVC. Dwek Group, incurred a pre- 

tax loss of £38,873 in the first half • pniflt. i c 


20^00 35.345 

18.675 -31.330 
31. 000 — 


Taxable profit of Sterling 
Credit Group improved from 
£65.000 to £80,000 Jn the six 
months to September 30. 1975 — 
for the full previous year profit 
was £176.000. 

The directors are. taking -a 
"cautious” view of current 


ZZZrLn JL/UIHlUli tax loss of £38,873 in the first half 

p d -m Jf i- I of 1975, compared with a profit of 

Alter (£104^33). Multinational in the same previous year 

J«v» £ / rnit ™o% net pr0 ® t was London Multinational Bank However, this outcome ' is an 
.19,097 (£9 «^hjs). reports pre-tax profits up from improvement on ' last year’s 

£L62m. to £2.13m. for the year second half loss of £72219 and 
ended October 31. 1975. Profits the directors expect’d ’•modest” 
Ualmore WllVt6 after taxation were £L01m., trading profit in the current 

•/ inert rrmoflO for the nrevious lotr^n 4,-ir 


Both Andermor Investment mately ftl.fi per cent.). The . 

Trust and the. Second Hrtn^de CUAWF STARTS have been declared uncondii 

for the sale of long leasehold ^ propos w to .- *.*&£ * SHAKc . remain open Unt u f U 

EZJt 1 ? Orire ZTr SS? fl U S5 dlteJSS Martac Aktiengessellschaft has Se P 

requtrements at a price. ^net of f or stocks D f their respec- bought a further 8, 69a shares in 

estimated expenses, of SJ0WE ttte parent companies Fair bairn Lawson bringing its JEFFERSON SMUR 

1875 1874 following transfers of their total holding to 600,000 (11-25 per SALE 
r £ investment protfolios to. the cent.). a „ _ 

Turnover i 455.801 3.791,0 m paren t concerns, to go- into As at Dec. S Slater Walker Jefferson Smurlit Group 

liquidatioa. Securities and its subsidiaries, sold its 75 per rent, shareho 

i“ w . — 7c 7-? „ .u A investment trusts, eta, had an in church and educational f 

Extrandv‘"cmfi£ ”! 2LW0 ^ interest in 3,951^23 Estates House ture manufacturers. Frank K 

interim dlvifcSd — 25,135 ^ nfn H Investment Trust Ordinary (20^2 to Mr. Frank Kenny and 



p., assocutes deai 

Bankers iM?r JFM c„ J - F&ESft 

Investment ™ , uss,"?* "ssiSS-“ 


2J!7 
t Qiargc. 


: -an 


Bankers’ 


Investment 


Pre-tax revenue of The Bankers’ ^nll^he M oS^ d r'l fo^T of P«rchases between bought 12,000 Harold Shcao 

^ flHli Investment Trust decreased Trotn b a -£l-for-£l November 12 and 28 has an 2904 p and 11.000 at 292p on be 

oeriod Thev report that f hi«= imnmvp. ^27,490 to £666.750 in the half °°^J" al frnm interest in 4.42m. Triaoco Group of associates. 

*aSSSi sIHlr SS 


Central and Sheerwood as a behalf of associates. 


debenture 

repayment 


against £770,000 for the previous latter half. 

period. They report that this improve- 

Deposits increased to £305£7m. ment has been maintained during 


^ w — .. . — ■*«» “ -uu will u«? .q— a 41=? Q2S unaer wuueriaur 

rose to £120.14m. agamst £il4.1lm. reflected in an increase in turn- JSwnrtSintaHm dividend to have authorised investment 

nnrl fatal aKSPtS I*OW» from ftvpt- fnr tho C1T mnnlhc -tn AS KTtOWn, 'tile iniCntll CU\ lue no , 


Greet* rook Securities has associate. 


-cautious" view of current Dalmorc, Whj-te and ftlackay, a £258 -28m. at the end of October, December 31, 
trading, nevertheless, present wholly-owned subsidiary of Scot- 1974. to £327.57m. No interln 

indications are that year-end tish and Universal Investments. The Earl of Gromer chairman, paid (0-335p i 
results “should be as favourable” will be proposing early repayment says he is confident of the quality was no final. 


KLOOF ACCtDEN" 

One minewarfcer died 


Multibank 


Hal;- rear However, uie respective parem (17^4 per cent). One mineworfcer died 

1973 1974 companies are expected to Anglo African Finance Com- S! WuS when st 

vnmse, income. SSSS ‘ ""SSL' F*' ^S,“U < ? ,inP ^m 0f K “kS 

i8rajsrL= ab as a f a%ss 3 of a ss? “ ,nKr r 

EFSZmTZZ-LZZ iSS «* Le,d«flMh (ta,) SS 1 ImmSbm’ B r, 

-Lododtot imputation credu operated by the companies and jn the company (12J per cent). ^ n r t k ff hosniml ?or SseSTati 

Net asset value per share after ^eir subsidiaries. sent to hospital tor oDservan 

prior charges at w « end. The necessary . meetings of r*gTTON PPOnTTrF 

^ 5? p a t , A prt f Debenture holders will be held Eastern Produce (Holdings) | 

on January 5. ‘ lo^tockholders have sanctioned I 1IMIT TDIICTQ 


ills 


UNIT TRUSTS 


FT Share 

Information 

Service 


Export drive 
by Brent 


UNIT TRUST GUE 

A new guide to unit trus 


EXTRACT FROM ACCOUNTS 
AT 31 st OCTOBER 


SHARE CAPITAL AND 
PROFIT RETAINED 


1975 1974 

AH figures in £000s 


1973 


Prior charges at par, « end. The necessary . meetings of uaCTFPM PPOnTTrF 
^ 2? p i 3 ?,^? a t Debenture holders will be held Eastern Produce (Holdings) 

TrSS f b/oTvTdT ° n Januai ^ 5 - ’ lo^stockholders have sanctioned 1INIT TRII^T^S 

| currency premium 6*p (rjp). tbe M]e flf RoJ>ert Hudson South URil I HUO I O 

T! . ■, . . Africa (Pty.) and approved the . 

FT Share Export drive ™ Si c c£rs 

i tv j January L 19TO. The offers to XJNTT TRUST GUE 

Inform a tion Oy rSFCIll redeem up to SO per cent, of each A new eU id e to unit trus 

AkU-vFlIllatlUlX J .] 0ajQ stock, which remain subject been published, designs 

o • Breat Chemicals International, to successful completion of the t b e popular market, ei, 

service specialist chemical manufacturers, agreement to sell Hudson are now *■ unit Trasts; What (;• - 

. has formed a new export company .closed. Investor Should Know." •i'wt.S 

The foUowing setmnties have alie6 BCI Chemical Exports. Its ' For the £L239,101 9f per cent. Sthor is Christopher Gis^ 3 
been added to the Share Inf or- purpose is to expand the group’s Convertible Unsecured Loan Stock publishers are Woot^* ■, 

mati on Services appearing in the direct exports from the UJC. and 1995/2000, ; acceptances were Faulkner of Cambridge in a . 
Financial Tunes: — also to co-ordinate the export received for £536,853 which will be y on v,-jtb sl ater Walker I > * > t 

Castings business handled by the overseas redeemed to fulL For the Management. ' 1 T 1 ; 

(section: Engineering, Machine companies. £j,740J»7 9i per cent. Unsecured as well as giving a g 

tools). BCI Chemical will be based at Loan Stock 1992/1997, there were picture of the unit trust bi 

Viking Resources Iver, Bucks., and its managing acceptances for £632.273 which will a nd why people should Ini 

(section: Overseas- Amsterdam), director will be Mr. Keith Baker, be redeemed in full and applica- this medium, the book cm 

the special uses of trusts s 
share exchange facilities 

RESULTS AND ACCOUNTS IN BRIEF . 

Atlanta Baltimore AND CHICAGO to cnd-April, 1974. DKiinste bolding and after costs Itwomd towards refor- S- p,an ‘ booksh ®’ 

REGIONAL INVESTMENT TRUST— comnanr is Brj-ansion Finance. fthbing of maimra«iir1ns accommodation IS £1.83. 

Results, year to September 30. 1973. and JESSUPS (HOLDINGS)— Moror ePBinwrB at 38 Mount Pleaww. 

oct asset value reported Ntncmber 26. and dealers. ResaUa tor year to August MBSINA tTRANSVAALJ DEVELOP. CTOPlimni TNTHC 

Foreign assets H.S16J267 r£1.325.843». 3L 1973. ro ported November 6 with MENT-^Rcanlts for year to September 30. alUv.l\rU/LDEIV3 . If--. 

ForoUm currency loans EL22.3.819 director's cosunvutB on -prospects. Croup 1975. already known. Croup Hied assets T WIT TTflVD v SPC.- 

■ ri ns,, sTji. SterUnn assets £633.361 d*ed assets FliCm. ia,60xLi. Net current RULSSm. iRlK.frim,). Net current assets J- 1 ” . *■ L'i ''L.j 

(£394.4111. Net current assets £82.213 assets £363.143 iH2Tt,173>. Meet Ins, wip KI9.7SE1- tRl6J7m.». Meeting, Johannes- The final distribution on 1., ^ 

(£93.851 >. Mccdns. 2t>. Blrchln Lane. Chester Ronse. EC. on J anua ry *. at noon, bunk, on January S;. . Units of the Stockholder 

E.C., January 9, m 12-20 pjn. m cot ^ nlr , L wn P ^' NORTHERN IRISH AND SCOTTISH Fund for the period from 




6,992 


6,142 


5,522 


SUBORDINATED LOANS 
(£ equivalent) — 


Foreign assets a,S16^67 ifli.32 
Foreign currency loans £L: 
■ £l,Q5o 375'. .Sterling assets b 
(£394.1111. Net current assets . 
(£93.851). Meeting. 3>. Blrchln 
E.C., January 9. m 12JD pjn. 

AUDI FIDELITY— Results yea 
April 30. 1973 and obserrations on 
pects reported Sept- IS. Croup 
assets £405472 (CS2.703;. Net c 


r -?OCR 


IlMHUtHMAHIIIIIMinfai >«l H«1l»nfllH« 


6,063 


7,087 


5,255 


£ S^ rC ?SiIS« 3 , "^JSSS? tev^tmem income ntlwi » I Sr u 

Mw,Un4 - (£37.3451. Share of associates profits £S05 5,j?YlL t 
L b£(«MI| Z4 m1hf« for war 'OTAHl mafanK n53fi23 fI2-M.3$fl>. Re- 

BRACKEN MIMES— Resales ^ for [ ywt r p[aj}Una 6,^^ £X3T^ l£L£Ki. Taxa- 

Id September 30. 1975, already tawn. ro=oio iowWi -Nn nmflt rcano (ISp|- . a .. 


<* ne^27 (£9.908 1. Bamlnss per 


i208p net (2.012p gross) 


?? P£rioS compared wiffi I* 


V2.939p gross) for the \ii 
u rain ary holders will mipn 

oi cash, a scrip issue lhe corresponding rewn 
Ordinary for every lou income for Accumulation • 
held. J.518p net for the period. 


TOTAL SHAREHOLDERS' FUNDS 


15,055 


13,229 


10,777 


to bepreutDCT <tu. ISIS, aireauy snowo. , ta 1B5 OlO (£i« 7I4i -Net urollt Br 839 Klcv . , „ ««uurs wm 

MlnJiw assets Rl7.l3m. nU7J4m.l. Net nMteuls aStrs In lieu ol cash, a scrip i asuc 

current assets RJJUn. (Rlfi5m.». Meet- SS"f“‘ K Sr'S o£ . 3 J5U "B" Ordinary for every iou 


DEPOSITS 

LOANS 

TOTAL ASSETS 


305,870 

120,141 

327,573 


238,536 

114,109 

258,278 


210,001 

82,758 

225,874 


PROFIT BEFORE TAXATION 

PROFIT AFTER TAXATION 


2,125 

1,010 


1,620 

770 


1,457 

799 


currem assets iujuil iiujani.i. naesi- ty^w.wi >05 r»S ifSC 7*U. Farninm nBr D . uu ™ » iw every mu 

ins. Johannesburg, on January W. (lS^? Earn.tws per ordinary held. 

CA5TLEFIELO (KLANC) RUBBER KINROSS K1NE5— BoSUlfs year to ST. HELEHA GOLD MIXES— Results 

ESTATE— Final dividend 1.88S5p m ak i n g September 39, 1973. already known, year to September 30. 1975. already 

2 0643P 1.L9348P1 net per lOp share year Minins assets Rtt.TSm. (1435.490.1. Net bwwn. Minim; assets RaOJfira. (R4K.4o.i. 
to January 30. 1875. Rubber turnover current assets RUttL iR2.Q5ra.i. ileer- N<jt current assets Ra£tim. iRa.OTtn.). 
£475d39 i £.44,186 1 mid oil palm fruit inis, Johannesburg, January SB. Meeting. Joilhmwsburg, January 29. 

tl51.464 rfR.9Qfi'>. Profit £154. 4» < tlSSJKO i LESLIE ■ COLD MINEWlesulu for. TANGANYIKA CONCESSIONS— I DM. 

plus Invcstmi-nr etc. income £318.145 year to September 38. [97S, already depd on Cum. Red. Pref. Sbareu at True 

■ C1S7.027L making 070,623 i £338.9871. km hd. Mining assets fCK 13m. of 9 per cent. Per amiun tor six toomhg 

Tbs £139.547 (£ 191.4531. Esrraordimry rR3C34ro.i. Net currem assets Rieira. eutliW- Jatr. ai. 1916 invable Jan. 3a 
credits £31.773 <£1.404.7941- Balance i{t!.93m.i. Mecrinc. Johannesburg, on UN IS EL GOLD MINES— Results for 

C53.M9 (£LSOA'l. Dlrldends £Cl,Kla January 30. year to ■ September 30. 1975. already 

■ ra.ftiSi less traiteitional lorcrepUli LEVERS OPTICAL COMPANY— Tunt- taujum. Llinlng afsels RU/lfim. ifCi’nm.1 

relief £3.964 (£1.1 Mi. To general reserve ovur. half year to June 30. 1975. £173.379 Rw current assert RI3.05m. iRastu.i. 
ES22.215 . i£i.6tBJ40i. forward £84564 i £396.147 1. Net profit E.TV2 i £8.966 1. attar Weetlnc. Joiiancesburs. on January 29 
iflQl.Mn. Earnings per share (before tax C.M0 t&HHh. Earnings per share WlNKELHAAK MINES— -Re^Uils 
extraordinary items) 7.07p s5^p». Q.4p tl.4pi. No interim isanu— final UC0p to September 39. 1975. already known. 

COMMERCIAL PR0PHRT1 ES— Cross qc,. Pre-tax profit IB after Initial Ires Mtetat assets R4flJ9m. (R40.34nu. 

reals rocehrable and Interest £45LS0E tor it ,519 In respect of a subsidiary which current assets RlJftn. iHj nw . > Meet- 

six munrhH ended June 30, 1973 i £364 .638 1. has only fust become tolly o tv- in M mu I ins, Jtriianneebunt. January 38. 
Debenture interest (since paid) £BfiOO ■ — — - ■■ ■— — -■ ■ - 


TELEX— £25 { 


If your business does not 
a Tele* installation of 
then you ihould consider joint 
Telex Sharing Service. Now 
lime to cut your phone bill.. ,.»* 
letter writing, and ipeed I y 
butiMSt. ■ 

May we rend our broelwr. 

01-405 4442 Ol- 4 * 

British Monomarks, Bt,. 




London Multinational Bank 


1 UNION COURT, OLD BROAD STREET, LONDON EC2N 1 EA 
Telephone: 01-283 8171 Telex: 88361 5!6 Cables : Muftibank London EC2 


Owned by 

BARING BROTHERS * CHEMICAL BANK ■ CREDIT SUISSE • NORTHERN TRUST 


i.— JIms. «* Zuif 


2£2^3S 



i £10,380'. Profit before tax E39.STJ 
(£307.1881. T« £182.778 (£141.4*1. 

Surplus on redemption of 3 per cent. 
Debentures £S£4fl msffn. Surplus an 
f,aJoa of property ties efitirnaled tax) 
£65.797 (£134.515). Debenture redemption 
[and £30.459 i £19.796'. General reserve 
177.337 11126.402'. As In ure ilons years, 
nn interim dividend proposed. 

DERffrTRON (manufact&re' and ntar- 
ketinc of electronic cqnipnBsntWPunwver 
tor six months to October 31. 1973 
ri.24G.0Q0 (£94LD001i Profit £91^23 

rSJT.ITji less S47J00 I £34.600 j. Jt baa 
been impracrtcal because ol dosng detrn 
of lU'sinsound factory at Romford, Essex, 
to Include figures in half year results. 
Foil cm vision for Cbwtng dtnrn vrin be 
made m accounts lor elirtu months to 
December 31. 19T5— the. duration of tbe 
current trad I rut period— to brltm company 
into line irttb Intmcillatn' parent. Tax 
calculated wltbout reference to possible 
reduaJoD which may be available by 
war of " Siocfc ReBef.’" CnusWeraliOD or 
Ordinary arrldend will be siron as and 
when results for cljtht months arc ltnouiL 
2io interim at present Urno. Last pay- 
ment 8-25p net per loo share tor roar 


- IF YOU’RE NOT SURE OF YOUR 

TRANSPORT COSTS, WHY NOT 

Shouldn’t you have contract-hired your cars'? Or 
your trucks.? Shouldn’t you have incurred one 
predetermined cost? Instead of spiralling expenses' 

01-965 8733 

Car and truck leasing 
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INTERNATIONAL COMPANY NEWS 


etable 


For the convenience of readers the dates when some of the 
jre important company dividend statements may be expected in 
e next few weeks are given in the following table. The dates 
' own are those of last year’s announcements, except where the 
rthcoming Board meetings (indicated thus*) have been officially 
.blished. It should be emphasised that the dividends to he 
dared will not necessarily be at the amounts or rates per cent, 
own in the column headed “Announcement last year." Preliminary 
ofit figures usually accompany final dividend announcements. 


Swiss bank will not 
transfer assets 


Hale 


Aimonnn.- 
mem last 

‘ \- war 

icioudm 

is Discount Jan. 20 Final IS.B'V 
S; Jird 

lil 1. Brcirerk-s.-Jan. 7 Sec. ini. 12.3'; 
■ 'soc. Dairies .. Pec. 52 liu. 8'., i 
■sue. Faper ..Jan. 38 .Final as-.; 
p. ry indvais. ..Jau. « Soe.int«i 

! i ’- Jut Perkins .. Dec. is 

' k i iHeffl 


Dale 


Announce- 
ment last 
year 
lot. lirs; 
Final 5.6°; 


BY JOHN WICKS ■ ZURICH, Dec. 14. 

A SPOKESMAN for the Swiss legality of the U.S. court order. 


Profit slip 
seen for 
Perstorp 


L i.'.-rtaiord 
■ is. and W. 1 -Dec. IS 
ic total. ..i. Dec, 17 

Inan Dec. 16 

Itmcr IH. P.1 Dec. IS 

Teabnni Dec. is 

jnertiousi' 

Group... Dec. IB 
U of London 

Brewery.- Jan. 13 

mpoir _.Dec, 17 

qtreic Jan. IT 

« tilers . .. . J>ec. IS 
bson Park .. Dec. 18 
jnera 

Produce... Dee. 5 
2vUooic 

Rentals Jan. 9 
aUshduna 

□ays... Jan. 30 
Blub Prop. .. Dee. 19 
and ' 

K drop o! 11 an . Jan. 24 

rle Dec. 18 

U iMarJiewi . Dec. IB 
^stm am) 

Welch .Jan. B 
Stains iS. j --Dec. 30 

Gas Dec. IB 

ape ... .'Jan. 23 
lal Services— Dec. 19 
enuDuial 

Ttmber.. Jan. 7 
inson-R left arris 
•. t RJ Tiles.. Dec, 17 
its Stroud - Jan. S 


Iul ; 


Final 12.8% 
Final ejr. 
FnaULj;; 
Final 2.73% 


Int. 18.6' i 
HiulR,v 
Final SB . 

Hit. 5 2'. 

1 01. fa.. 


tot. 5.4% 
Im. Pi - 


Final ».*% 
IUL 82% 


Final is*; 


Sec. Int. 2.7'. 
Final 10.4'. 
Int. 0% 
lML fa% 

Final ISA*. 


lot. 5J« 
lnL 


Int. 6.5% ‘ 

Final 13J% 


Int. nil 


Int. 7.7%. 


Final 7.8' 
Int. 3.7*; 


F<nil 3.n* 
Im. s.0- , t 

UlL T.V.„ 


Final Ui.6% 
in*, r.r;. 

Ink 4 % 

Ink 5*. 

Ink 5.2% ■ 


Int. is.a* 


Ink 6.8°.; 
Ink 9.5% 


•l.RC ImemiL ...Dec. IS 
‘Llords Bank ...Fob. 19 
Maobre and 

Gan on.. Jan. 15 

•Mark-r Dec. 18 

Mt-Corquodale ..Jam 8 

“MEPC .....Dec. 18 

•Jlejer 

• Montague L.a . Dec. 18 

•Norcros Dec. IS 

Rank 

Organisation.. Jam 28 

•Redland Jan. 15 

"Richard sans 

West* arch.. Jan. n mi. 3 . 1 % 

"Rothmans 

I menu denial... Dec. IS 

Samuel <H.> -tin. 9 

Scottish & New- 
castle Bravs... Jan. 33 

SGB ,Jan. 13 

Stead and 

StmpHm..Jan. 9 

"Sicnbou&c Dec. IS 

Tale and 

Lyle . Jan. 23 
Thom Elcctl. ..Jan. 15 
Tobacco ■ . . 

Securities ...Jan. a Final 48.6% 

"Trafalgar 

Bouse . Dee. 17 

■(.'nutate Dec. 17 

Union Discount Jan. 22 
Ward 

iTfaoe. W.V.Jan. 13 
Warren Tea . — Jan. IT 
•Wcsilxnd ■ 

Aircraft . Dec. 17 Final 8.9% 
WiUdiuon 

Match .Jan. 23 
'Board meetings intimated, t Rights | 
Issue since made, t Tat free. S Scrip 
Issue store made from reserves. 


Irik 3'r 
Final 10.4% 


Final 4.7% 
Ink 1L6V 


Final 10% 
bit. 6% 
Final 16.3% 


Final 13% 
Ink 


By William DuUforce 

_ . — - -- - - STOCKHOLM, Dec. 14. 

Credit Banfe of Zurich to-night It is understood that negotiations PERSTORP, the Swedish cbemi 
categorically denied that the are still in progress in New York, cals, building and consumer 
Bank was prepared to transfer Some days ‘ago, the Swiss Life products concern, anticipates a 
assets of the Harwood Group insurance and Pension Company, further profit slip during the 
from Switzerland to New York, also of Zurich, issued a state- current financial year following 
as has been ordered by an ment .to answer Press reports a plunge in pre-tax- earnings 
American judge. that it was also involved in the from Kr-97m. to Kr Jim. (£3.4m.) 

A district judge in Zurich, Harwood case. The company in tha year ending August 31, 
acting upon an application by .the stated that over, the past years 1975.' Mr. Karl-Erik Sahlberg, 
companies of the Harwood Group, a number of annuity policies the new managing director, bow- 
last -week passed 3D injunction had been issued in Switzerland ever, states in the final annual 
forbidding the Swiss Credit Bank and in- Swiss -francs- to --the report that the concern’s 
to transfer group assets to its clients of 1 American Institute liquidity and financial position 
New York branch, as demanded Counsellors and that all of these are strong enough to allow it to 
by the U.S. judge. had, in every way, . conformed prepare “ calmly and methodic- 

Swiss Credit Bank would thus to Swiss' regulations. The- pay- ally ".for the next upswing and 
make itself liable to prosecution meat. of premiums and annuity a return to satisfactory profita- 
under Swiss law if it were to benefits had always been made .bility in 1976-77. 
meet the demands, of the U.S. directly through major banks in Group sales rose by 5 per cent. 
Securities -and Exchange Commis- strict conformity with the exist- to Kr.699m. (£78m.) but only 59 
sion. . The Bank, whose lawyers ing Uj». foreign exchange regula- per cent, were effected abroad, 
are already contesting the case in tions, as well as those of the compared with 68 per cent, in 
New York, had already countered Swiss National Bank. The A1C the previous year. The fall in 
V vehemently all allegations' in -had publicly advertised- its demand and subsequent price 
connection wfflrthe case, denying investment counselling services competition on the European 
that SEC regulations bad been and the SEC had been aware of market, coupled with a rise in 
contravened 'and disputing the the fact from the very first 


Int. 


Move to clamp down on 
new notes issues 


Local Authority Investments 


ZURICH. Dee. 14. 
placement must be 


manufacturing and marketing 
costs of close to 20 per cent, 
are the main reasons for the 
decline in earnings. The yield 
per share adjusted for the 1975 
bonus issue fell from Kr5S to 
Kr.13 and the Board has pro- 
posed a dividend of Kr.3.50 per 
share compared with' Kr.4- last 
year. 

Perstorp has been pursuing a 
diversification and heavy invest- 
ment programme for some years. 


BY JOHN WICKS 

THE SWISS National Bank has private . . . iw4 

3AL AUTHORITY loan rates one-year mortgage rate -was sent a circular to banks stressing placed with the responsible Mr “Sahlbern emphasises^ *" the 

tinued to decline Iasi week, quoted ot H!M2 per cent Against that the placing of medium-term bank’s or banks’ “regular clien- ne( ^i f or consolidation in the 

- reductions I2j-I2, a d per cent, on the previous Swdss-franc notes by foreign bor- tele” that note placements may immediate future, particularly 

in recorded tn the shortest Friday. . - rowers can only be permitted not be mediated and that no j n the newly acquired foreign 

{ratifies ?t f P u^davs^nir»J 0 f^ when such issues are in the form more than 10 banks may take subsidiaries, which are at pre- 

jSviSf Sir Mnt^froSPn-ll” 5S42 SmiSS StPaKx’rtthe of real Private placements. part in a syndicate for the plac- sen t a burden on group earnings 

rent.* While iven- S‘f of th^vSU? S Recently, the central bank has in 2 of a given note issue. H e believes there is scope for 

s’ notice eased P to 10J-10J per One year Iood authorS’ bonds noticed a trend towards note This year is expected to be a further product development 
L from u-m percent. One- were placed during the week at issues in which the placing record one for private place- within the concern’s traditional 

ath deposits declined to 102-11 -£914$, with a coupon of 11$ per ability of the responsible bank ments by foreigners in Switzer- chemical field in addition to the 

.cent, from 11-11} per cent, cent, compared with Ilf. per cant, or banking consortium has been land, the notes issued estimated chort-terxn rationalisation and 

three-month to ll-ll’ tier issued at par, during the previous exceeded and efforts have been at some Sw.Frs. 5bn., as com- longer-term diversification pro- 

made to find sub-participants for pared with Sw-FrsJIfibn. for grammes. 

the transactions. . 1974. The Swiss National Bank, 

The national bank has there- which earlier this year lifted 
fore laid down that at least 60 ceilings on such borrowings, is in 
per cent, of the value of a foreign principle in favour of them. 


L from llj-nj per cent- The week. 

w Rate (Vi) December 12, 1975 ■* 

lays' notice (deposit receipt) ...? 1Q|-— 101 

lays’ notice (deposit receipt) IM — 10* 

lays’ notice after one month (deposit receipt) ...... 10* — 11 

lays’ notice after three months (deposit receipt) ... 11 —11* 

lays’ notice after six months (deposit receipt) 11* —113 

(gage at one month’s mutual notice after 11 months lift— 12 
tgage at one month's lender notice after 11 months 

nominal term 2-5 years n.a.-' 

'ears’ mortgage 12* — rlgjf 

•ears’ mortgage ]3 — 13Jt 

•ears’ mortgage 131 — iSJf 

ears’ mortgage 13J — 14r 

U years’ mortgage n.a. 


World Economic Indicators 


Papyrus pays 
more, but bid 
battle looms 


TRADE STATISTICS 


U years' mortgage n_a. 

■* Rates are for sums not less than £20.000 and are subject to Jocal 


ations and fluctuations, t Nominal. 7 Shorter periods may attract, 
ter rates than longer n.a. Not available. 


*ublic Works Loan Board rates 


Effective from December 13, 1975 


Years 


Quota loans 
Repaid 

By At 

. .. instalments - maturity 


Non-quota loans* 
Repaid 


By 


At 


instalments maturity 


to 5 

124 


13 

133 

T 5. up to III 

121 

135 

13! 

14} 

T 10. up to 15 

13 

14* 

14i 

15} 

T 15, up to 25 

14} 

15} 

Hi 

15J 

r 25 

I5i 

155 

153 . 

15} 


“ Non-quota loans B are I per cent, higher in each case than 
-quota loans A. 


^niber Day rights 


ie circular relating to ihe is satisfactory, and they intend to 
rased rights issue by Amber declare an interim dividend of 
to raise approximately 0.7271 p (net) per share (same). 
Tt„ and conversion of the The new Ordinary shares will not 
100 Preferred Ordinary I0p rank for this dividend, 
es into Ordinary shares, has As known Treasury consent has 
1 posted. been received to increase the 

jb .directors intend to total dividend payable in respect 
Minn; interim results in of the. current year to a maximum 
ect of the six months to of 2.08p (net) per share. The 
•ber 30, 1975 on January 0. previous year’s total was 
* are canceled to show that lJ7932p- 

ring during the current year Extraordinary meeting Jan. 9. 


U.K. £bn. 

Exports 

Oct. *75 
1.740 

Sept. *75 
1583 

Aug. 75 
1.486 


Imports 

1.946 

1588 

1564 


Balance 

-0-206 

-0405 

—0578 

U5.A. $m. 

Exports 

9,288.1 

*J«.0 

8.9964 


Imports 

8,212-2 

8,138.6 

7,961 J) 
1,0354 


Balance 

1,075.9 

976.4 

Japan $m. 

Exports - 

4,760 

4,454 

4525 

Imports 

4,410 

4,042 

3509 


Balance 

+350 

+ 420 

+5W 

Italy Lirebn. 

Exports 

2,080 

1,970 

1,711 

imports 

2477 

2580 

1,627 


Balance . 

-197 

-410 

+84 

Franc*; Frjjn. 

Exports 

184 

18511 

18584 

Imports 

19.7 

18.419 

17.652 


Balance 

-IS 

+ 0592 

+ 1.232 

W. Germany 

Exports 

2050 

1850 

15.47 

DM bn. 

Imports 

17.60 

15.73 

13.72 


Balance 

+180. 

+250 

+ 1.70 

Netherlands 

Exports 

Sept. -75 
6589 

Aug. 75 
5,107 

July 75 
5.775 

Rjn. 

Imports 

6,766 

5508 

5,756 


Balance 

-377 

-201 

+ 19 



Aug. *75 

July 75 

June 75 

Belgium 

Exports 

66472 

79.406 

80.104 

BeLiFrsJin. 

Imports 

74463 

81.731 

95.435 


Balance 

-7.991 

-2525 

-7531 


Oct 74 


By William DuUforce 

STOCKHOLM, Dec. 14. 
~1_347 PAPYRUS. THE paper concern 
1J641 which last month made a Take- 
—0.495 over for l ^ e K °PP ar fors pulp 
and paper company, reports un- 
8.6712 changed eamings for the y?ar 
8,773^ ending September 30, despite a 
— 1M-4 drop in group - sales from 
5334 Kr.494m. to Kr.391m. (£44.6m.» 
■ 4c M and proposes to raise the divi- 

4-796 dend from Kr - 3 t0 Kr - 4 per s ° are - 
The final report for the year 
L88I shows group earnings after non- 
i395 operating income and expenses 
—513 of Kr. 76.7m. (£8.Bm.) against 
18.284 Kf.75.5m. in the previous year. 
20390 Meanwhile, Veckans Affarer. 
_ 2306 lhe Stockholm weekly economic 
’ paper, reports resistance among 
21J9 Kopparfors shareholders ’o the 
16.77 offer of five new Papyrus .‘hares 
44.62 for two Kopparfors shares, which 
Sept. 74 amounted to no more than the 
6 652 prevailins market price. The 


6,694 


main attraction in the p aDvTu*» 


l _ offer is the escape from capital 


gains tax Tor those Koppar.ors 
Aug. 74 shareholders who have be*d 
75.929 their shares for five years or 
90.743 more, during which their value 
— 14-814 has doubled. 


MINING NOTEBOOK 


A look at what’s been 
happening in 1975 


BY LODESTAR 


AT THE END of 1974 the price of profitability but merely render The customary advice from 
of gold at 8166 an ounce was uneconomic huge tonnagtea of ore brokers is to steer clients into 
retreating from its efforts to the payability of which is already such shares as Buffelsfonicin. 
break through $200. It is now being eroded by inflationary East Driefontcin. Free Stale 
8138.75, having banged on a floor pressures on costs. CJeduld. HartebeesL President 

of around $130. The value of In Australia, even before the Steyn and West Driofontein. in 
that other major mining com- sacking of Connor, the Labor other words into the “quality” 
modily, copper, was £536 a tonne, ovemment had been showing dis- slocks with a dash of uranium. 

It is now £563. having been down tinct signs of reversing its re- What a lower gold price can do 
to just under £500. Tin was strictive mining policies, which 10 the marginal mines has been 
$920 a picul in Penang. It is had been mainly directed towards dramatically shown in the recent 
now $967. Zinc at £307 on the choking off much needed invest- half-yearly dividend declarations 
open market compared with a ment from overseas and at the which were Tabulated in Saiur- 
producer quotation of £360. Now same time clamping down on tbe day's Mines in the News column, 
the respective levels are £340 and ability of the industry to bring But for anyone who thinks that 
£390. Lead stood at £225. It Is in equally vital export earnings. 1976 is really going to be a 
now £184. particularly those from the golden year then the shares of 

The Australian Government was country's huge uranium finds. such mines, tynifled by East Rand 
clobbering its mini ng industry. It can, bowever, be taken for Proprietary. Durban Deep and 
Much the same political obstacles granted that the Australian West Rand Consolidated, will be 
were being encountered in mining scene generally will the real money-spinners. 

Canada, particularly in -the No. 1 become a much brighter prospect 

mining growth province there, with a change of government and Pinonrp hmiQPQ 
British Columbia. that in particular the potential 1 ,IUUM:s 

T wrote here that in the out- uranium miners, Peko-Wailsend. My own view is that the snares 
look for 1975 there had to be RZ Industries and the high-flying of tbe mines themselves ore 
taken Into account “one of tbe Pancominental. will have a much probably best left alone at the 
greatest unknowns that has ever better chance of reaping adequate moment, and that anyone who is 
had to be faced during a writing rewards for their enterprise and hankering after a stake in gold 
life- tim e on mining matters." This the risk capital involved in find- should go for the finance hou->e*. 
was the ever-growing tendency i n £ deposits which are big by particularly Consolidated Gold 
for governments all over tho world standards. Fields (despite Wheal Janet 

world to' adopt tbe attitude In Canada the BC government which also has the advantage at 
towards the discovery and ex- change will add a touch of 201p or being free of the invest- 
ploitation of mineral resources piquancy to the efforts _ being ment currency handicap, 
that ranged from the creaming off made by the RTZ group's Rio The coming year could also bo 
of most of tbe profit incentive to AJgom to take over the 40 per an exciting one for Union Cor- 
outright nationalisation. cent, of the big Lorn ex copper poratlon in view of its link with 

The conclusion drawn was that operation that it does not already ih e Federal Mynbou tie-up with 
a situation had to eventuate in own, a move that has already Anton Rupert's Rembrandt group, 
which governments would either been turned down by Yukon Coo- a partnership which could signal 
have to start back-tracking from sotidated with its 20. per cent. a powerful new force In the iiouih 
their pell-mell, and in many stake. Other shareholders could African raining world. Unfor- 
cases ill-thought out, rush also be having second thoughts tunately, UC shares ■'t 415p carry 
down the slippers* fiscal and about the bid. the closing dale the investment premium. 

nj££S IS, 5 fe* . £0r Wh,Ch iS B0M December 31 - And De Beers at 2S7p cum pre- 

prospect of their !ong-sufferin n „ . . . mium (I69p ox premium) should 

not be forgotten, particularly by 


tax-payers . having either to Gold shares 

highl?5k all in t dasm^ t “!r l0 ^e m a 0n sold front the bullion those outside the U.K who do 
future Deriod of mineral P r *ce has dropped by 25 per cent. n ^t hate to suffer flora the 

Seency P l^n finTISl «"«* end of last year and 'lESS, 

fall behind the exhaustion factor our C old mines index by 36 per premium. To quote Jjindon 

of eristin- raises cent, to 225 j. having peaked at brokers James Cape., the shares 

SoAvhat has happened since" 442 - 3 * May- In looking at the follow the Dow index .ike a dog 

Well at Jeaa?n tffi pwitical side South African golds It also has on “ f ad > S, V > 1 Utl ,n- P « pea 

there have been some second to be borne in mind riiat the to bulls of Wall StreeL m 19<6 

thoughts In this context there investment . currency premium It is pointed out that the de- 

ltas been a remarkable parallel *** risen 32 P er cent - to Per valuation of the rand should 
between British Columbia and <*]!■£• s*nce end-1974. benefit the company, while the 

Australia. Both governments There is no doubt about one prospective yield on s forecast 
threw overboard ministers who thin S- The bullion market is in dividend for next year of 35 cents 
had been intent on destroying the for . 3 ver 7 testing time in 1976 (20p) is historically high for the 
future of their mining industries, WI * b people prepared to stick non-premium payer. 

Leo Nimsick in BC and Rex Con- out tbeir necks predicting what I hear that the miners at Con- 
nor in Australia, prior to being the 25m.-oance offer by the solidated Gold Fields' Wheal Jane 

thrown out themselves. This ' I 5 IF have ° n the price, even tin property in Cornwall have had 
happened in British Col’imbia on though it now looks as though their request . for three extra 

and in Australia on central banks will be allowed to days’ holiday at Christmas turned 

take the gold Into their reserves down by management on the 
at. market-related values. grounds that this would be con- 

One bullish factor is the inten- trary to the Governments wage 
tion to use the profits from the policies. 

The mining industry In British IMF sale to help finance aid to However, the Transport and 
Columbia still has to face the the developing countries. Pre- General Workers Union has been 
universal Canadian problem sumably even the Americans will asked to take the matter to the 
whereby the provinces and the wish the sum so realised to be as Advisory Conciliation and Arbi’ 
•federal government are vying big as possible, and will not want tration Service and Gold Fields is 
with each other in tearing the to use the sales as yet another waiting fora reply to tiiis request, 
fiscal heart out of the country's weapon in their armoury of price The unhappy background is thal, 
mining industry, but at least in depressing tactics.' hit by high costs and low tin 

BC itself there could be a turn- The gold share market at the prices, the mine is reckoned to he 
ing away from that most de- moment bobs about like a puppet losing about £100.000 a month and 
stmetive impost of all, ounitive on the metal price strings. So it its future must thus be in serious 
royalties which take no account is hardly a haven for the nervous, doubt. 


Thursday 

Saturday. 


Royalties 


INSURANCE 


Money Which?— a jungle guide 


BY OUR INSURANCE CORRESPONDENT 


Money & Exchanges 


GOLD MARKET 


DwilFlflfib riScTllTSra' 


Bank of England Minimum 
Lending Kate 11 J per cent, 
(since November 28, 1975) 


Goiil BnJlinu.j j 

tended lo be patchy. The author!- weighted average depreciation n,^. o ^!!^!'*l38^-l39iJsi39M403 

ties purchased a very large since the Washington Currency Open me 139V<- 140 M 'si 3811393 

amount of Treasury bills and Agreement, widened slightly to Mamin* c*Vt.jS«9-3f^ 9U 


RECENT ISSUES 


Short-term fixed period interest corporation bib to relieve the 30J per cent, from » per eenu MmaoD ^Z ' OToao 
tes were again easier in the shortage on Monday, but a good previously. For most of the week (ose.677) &69.293> 

radon money- market last week, supply of ccqdn on Tuesday ted sterling had remained fairly firm liulfl l.'nlD*....} I 

" De-month sterling certificate 10 a surplus, which was absorbed at around $2.0235 in terms of the wuniwnraii.v: 

fell to 1012-10! per cent. b Y moderate sales of Treasury dollar, and at 30 per cent, on a KrmterTwni... S141M. 14Si< ;SI«-144 

retire two- bttto. Conditions on Tuesday trade-weighted basis. ^*^jg82SU SSSSSff* 

1 to 11-10 j per cent, from « 5 ShS--? 1 i. 2 The dollar was firmer against i£22 23. li£E2-2ai 


EQUITIES 


•'i2?£i4 = S 


Stuck 


! Hash Lw 


S r.P. f -. ' SI2I4! SUU Dnull Fiiiwt 6.A : S 12 W ■■■"■•! -J — I — • - 

j-F.F. - • |ry . ft! lr«mi - . \— M» ,01-62 2.5 1.51 — 

il F.l\ J 7.11 Sea 2fti IWhihIw’.I it'll Mim^ah. 880 I ■•■■■■' “ ! — • “-! — 
•! P.l*. - - l^W ! Hnjilu-n T*«-l SI *£34 •+ U I IJflc — iO- 5, — 



rates 

I Tbe'one-month sterling certificate *° a _f u 5 p l^' which was absorbed at around $2.0235 in terms of the wuniewtraTiy 
yidd “ J “ *“ ’ "" 

from 

month to 11-JUi per cent irora ZT The dollar was firmer against 

ll-ft-ll per ceWL, and the three- slight shortage was relieved by m ma jor currencies .but was ow Sov r , K nfc.;s44i a -*6ia 
mwth tpUA-WIS per cent from 5?°derate ^oOeui j.urchases.of Swii. '^3 

HA-HA ‘ “ 
rate eased 

of the previous week. on Thursday. 

At the weekly Treasury’ bill 



, Washington |vC7pM-7iui !»e70i*.7Hii 

,, _ . , . . , . Agreement, narrowed to 1.59 per >M , s«'r'jiii;H2i443k ,8i2J*-43i* 

At the weekly Treasury’ bui Sterling finished the week at its £_ om jo, oer ent XL fuai-aHt* u£2l-2U*. 

tender the average rate of dis- lowest ever closing level against end 0 r the previous week. uw I'gm >M2»2-43it 

count eased by 0.0S44 per cent, the U.S. dollar, following adverse sajEeciets MlWao 1 

to 108931 per cent, and the Bank reaction lo the Government’s plans Gold closed unchanged on the Sgg E""l Sf” ” KiSifs 

of England Minimum Lending to give financial assistance to the week at S138J-S139*,. after show- s& K»Ji«..„. i>7i-74 B73.76 

Rate was unchanged at 11* per Chrysler Corporation. The pound ms an eKier trend at the begin- 

cent ended at 82.0185-2.0195. a fall of of the week, but improving 

Day-to-day credit conditions 55 points on the week Its trade- 0B Wednesday and Thursday. 


FIXED INTEREST STOCKS 


EXCHANGE CROSS-RATES 


forward rates 


*Jne mcotli i Thrw muoUje 


i 

IH 

mcii i 

4.1^0 ;JO;l 
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;U10 1 23.11 
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- F.P. ; 9:1 • 


WM 60- - ' 

iiOit! 

H r.V. 28.-11. 
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8^ *7 ; Bristol iCft.% off L3J*ffe Uob. ilk. 1981-.-..-.] 


.Vlr l'orcuin- .('it v ‘ 8 ' lift Kerf. nick. ISdO^...,. 30ki 

1 L 'Kttu-t Water 9^ Ifcikrat. 1SS1 11 - 4 ] 


Jrankrrt, 
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Paris ■ 1 
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?N?a 

'.qii 


, Mulct rn.iv Krt- - + ‘ 

'l.luijjt.ii 13£>,lf«i.»k. IXX. 

- Hi not ^iW. IQtW- - • 99U\ ■■■■■■ 
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Am'ea'dfljn 
Zrmrii 


SEx-^JS 

16.064* 

100 . 17 -J 1 


0 . 95 - 69.06 G. 6 >-»* jUW 7 ->l 7 *iJ&- T* Sa.JOifO 
- I 22.1344 ; 2 i 26 - 7 n iOODOlte 1 S 7 . 0 S-!a i 7 .il -93 

4.45684662 — ' 11 J 65 -IP 0 l a.tWi-«y 1 6 c. 77 : 1 75 

8 . 87-89 i — 79 * 7 - 89. 10 14.70 /3 . I 5--04 

2 . 0186-96 9 .U -.4 79 .fS.S 0.05 - : a.« 3 l- 44 i OM-S* , . ^ - . 

2 JW 27-52 ; a<J 35 J 86 l i. 797 »*J; 5.«325 75 tJ 2 .Ui> 438 !i l^J«n .... lw M- 46 e. 

t9.1JCl ; 6 J^a+S 6 , 9 J 22 t *6 -'17.95.W 1ST, - 2^-4 I'm 8 6 lire »ii 


Xw y«vk 0.65-0.75 c. pm 2.48-4.A0 i-.| ui 
W-tni i*»i . U.-0-O^.O e. pen I.QtMi.gJ 
Anta'ur.m 3-2 u. pm r.’J 6 - 6 <a r.|.m 

Hnnot-i-... 45-25 e. t-ui. .1 11/-90 i.-.i-ni 
Cov'nb-'u. 5ls-3ls otv.fuu i 15- 13 nrr i.m 

Fiaabiurt ate-Jei* pt. (.m !lO-U pi pm 

dim 


THE DECEMBER edition of deal of good advice on the range the way in which some insurers 

Money Which? is given over of personal insurances the aver- remunerate their own sales staff, 

entirely to insurance. Together age citizen needs. Inevitably But the report does net balance 

with two main sections on life within this small compass the the picture by reminding its 

and motor insurance the editors advice is generalised. The readers that companies such as 

have crammed into 38 pages a reader Is given a guide to enable the Prudential when introducing 

him to find his way. in Consumers unit linked life assurance gave 
Association’s words “ through very positive instructions to sales 
the insurance policy jungle — staff that such contracts were to 
which seems to be getting more be sold only to 'those who had 
dense year by year.” adequate orthodox life cover. 

This time, sensibly, no attempt As a long standing advocate of 
is made to compare motor the merits of term assurances, 
insurers’ prices, for in the and more specifically family 
months since the Association’s income benefit polices, 1 am 
team began work on this particu- pleased to see that Money 
lar survey most motor insurers Which? comes down firmly in 
must have effected increases, their favour. It is always good 
But a small “ for example " table to have one's research done pain- 
of basic premiums shows just Jessly, and the list of offices sell- 
how expensive motor insurance ing increasing family income 
has now become, before one benefit policies, 27 in number, 
deducts NCD entitlement and will provide a quick reference 
other premium discounts — to the identity of those cora- 
around £150 for “comprehensive" parties, the percentage increases 
cover on a 1600 cc saloon garaged they offer, and when most per- 
S1415* 1435,1*142^ i44j. in the Home Counties and nf centages begin to run. A second 

— -- &7ois-7Hn course substantially more in the life table lists 17 companies scll- 
big conurbations. ing term assurances which allow 

Much of the information in tbe policyholders at the end of such 
motor section is imparted by way terms, to replace their cover 
of short question and answer without further medical and 
paragraphs and the answers are irrespective of their then state 
usually sound enough and of health— again a very helpful 
succinctly put. But no insurer aid® memoire. 
will subscribe to the misleading Other parts of the survey range 
statement on motor Insurance swiftly over the citizen's need for 
documents that a “ certificate of such diverse covers as holiday 
insurance is evidence that you insurance, hospital cash insur- 
have at least the minimum insur- anee. permanent health insurance 
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produced when you tax your car sucb sbort section cortludes with 
or if a policeman asks to see iL" a paragraph '^ ortb ^ e “^ n P' 
All this is true, but only half — * P hrase whlch sums U P ™ y 
true. On such a fundamental 0V ?J}. 


view of this particular 


« 'iWSr ffiftStf 1 Point of motor insurance law a editioQ of Money Which? 
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prominent correction needs to be 
published in the next issue of 
M Money Which?" The law is 
clear — unless insurers have deli- 

_ vered tbe motorist his certificate 

t Basie discount. 5 Rates siren ore far Of insurance, for the purposes of Financial Times Reporter 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


EUROBONDS 


Heavy activity in new issues 


Rival bid 

for Ripolin 


AUSTRALIAN WEEKLY LIST 


JOHANNESBURG 

MIKES 


AUSTRALIA 


Bjr Rupert Cornwell 


BY MARY CAMPBELL 


THE RUN-UP to Christmas not- 
withstanding, new issue activity 
on the Eurobond market con- 
tinued at a rapid pace last week. 
Two Canadian dollar issues were 
increased in size while no less 
than fire further U-S. dollar 
issues were announced. 

OF the two Canadian dollar 
issues. Canadian Pacific's 
Can.S25m. 92 per cent, six year 
issue was increased to Can.S35rru 
and priced at 100J. More sur- 
prisingly, perhaps. Newfound- 
land’s Can.S25m. ten-year 10 J per 
cent issue was also Increased, to 
C3n.$30ai. Pricing here was 100J. 

New issues to be announced 


were S20m. for the European 
Investment Bank; $25m. for the 
Canadian company Polysar; 
S30m, for the Industrial Bank of 
Japan; and two* floating rate 
note issues, one of S25m. for 
Credit Commercial de Prance 
and the other 525m. for the Latin 
American institution Adela. The 
European Investment Bank fin- 
ancing is another experiment in 
shifting the management for an 
issue to the far east. Manager 
is Indo-Suez and Morgan Grenfell 
(Singapore), coupon is 9 per 
cent and maturity six years. The 
Polysar issue, lead manager is 
Wood Gundy, offers an indi- 
cated coupon of 10 per cent, on 


a seven year, maturity. The 
Industrial Bank of Japan's S3 Dm., 
for which Morgan et Cie is the 
lead manager, offers an indicated 
94 per cent, for five years. 

Of the two floating rate note 
issue*. Credit Commercial de 
France is offering a spread of a 
quarter of a point over inter- 
bank rates for a six year matu- 
rity via Credit Suisse White 
Weld. The Adela issue offers a 
spread of If per cent for seven 
years. Lead managers are 
Barings and European Banking: 
Company. The minimum interest 
on the CCF issue has been set 
at 74 per cent, and on the Adela 
Issue at 8 per cent. 
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PAaiS. Dec. 14. 

THE FRENCH ! paint company 
Ripolln-Georget-Freitag is now at 
the centre of a take-over battle 
pitting the . Belgian oil group 
Petrofina against an unnamed 
bidder, which the Paris financial 
community is convinced is the 
State-backed dK&nica9j concern 
CDF-Chimie, 

News of a rival to Fetrofisa's 
Fr&80 per share- otter cazne on 
Friday afternoon with a brief; 
announcement by the Stock- 
brokers Association- that the sus- 
pension of Ripolin shares would * 
continue, fallowing notification 
of a second bicL 

Its origin, however, remains 
uncertain. CDF-Chimie, a subsid- 
iary of the publicly-owned coal 
mining body Chaxbonnages de 
France, has declined to comment 
on the Ripolin situation, but it 
is well-known that the company 
had been approached by the 
Government to heip in a French 
solution that would prevent the 
paint company falling into 
foreign hands. 

As matters now stand the 
terms revealed on Thursday by 
Petrofina contain ah offer of 
Frs.SO for a minimum of 1S3.000 
shares representing 51 per cent 
of Rjpolin's equity. They were 
last quoted at Frs.64 apiece be- 
fore their suspension as long ago 
as November 17, oh rumours of, 
a bid. The Belgian company 
is reported to ' have already 
secured the support of two major 
Ripolin shareholders, alone hold- 
ing 23 per cent of its capital. 
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SINGAPORE STOCKS 


i Dec. IS; Dec: 6 


Jardine scrip 
dividends mo 1 


Hamraex banks 


Financial Times Reporter 

DIRECTORS OF . Hammer, the 
leisure industries group, are con- 
fident that strong growth in 
profits will be achieved as soon 
as the world’s major economies 
improve, the chairman, Mr. 
Arthur Utber, said in the annual 
report Sales rose 42 per cent 
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per cent down at SAL77m. . 

“Under these circumstances, 
our plans now call for an 
eventual move of photographic 
manufacture from Australia to 
Ireland, where we are presently 
building manufacturing facili- 
ties.*’ 

Mr. Uther reports production 
will start in Cork on a pilot basis 
in July 1976. “The Irish plant" 
he says, “is expected quickly to 
become one of the world’s most 
competitive and leading suppliers 
of photographic equipment and 
we regard the establishment of 
this plant as a major element in 
the company’s future growth 
potentiai" 
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HONG KONG. Dec. 
JARDINE MATHESON . 
shareholders approved a re 
tion to amend the comp 
articles of association to : 
payment of scrip dividends. 
October the company dec! 
an interim 1975 scrip divi 
with , cash option of 18 cec 
share.’ 

Jardine Matheson said ho 
of 114,723,069 Ordinary si 
took up the cash option 
69,600,630 the scrip dividem 
★ 

The Stellnz group of 1 
Kong has purchased Orac. £ 
makers of high-quality gold 
metal watch cases, the S 
Watchmakers Federation ha; 
nounced. 

S tel lux, which has already 
np a Swiss sales branch, has 
formed a central comp 
Unilux. to co-ordinate acthr 
of its Swiss acquisitions. 
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87as 'Hererhauaur. 

15(0 j'Vblripi>ra I 


84* j *n ii: e Cons. Indsl 
33 Iwiiubdi* Co.— J 
22 lg IWiaconsm Elect- .1 
fife iWoolworth I 

471, [Neroa.......^ j 

12 [Zapata ^-.1 


0.87 0.45 ,Plu.-iflc CnppcrM.; 

28 134, FsuUtoPetroleam, 

2 JO LOO ifege Petroleum,. 

I7>g & Pan. Can. PetTmS 

15 fe 9 Patina 

Sfe 2.90 Peoples Dept. S... 

0.37 0.16 Place G m£ O il— 

2 Ife 14fe PlacerDeveiopmi 

10 7fe Power Corpora*' n 

Ifife 13l B Price 

5.25 0.97 Quebec fitemon. 

265* 105* Hanger Oil 

B 4.05- Heed Stawr— 

34fe 18 fe HloAinom 

0.75 0^4 Royal Assad* a. 

36fe 25 Royal fit. or Can. 

&5fe 183* Royal Trass. 

37fe 25fe Seagrams, 

17fe 12 Shell Canada. 

83* 4.95 SlurrriaG. Mine* 

14 44* diehenaO. G 

87g 6fe Slmpaoa 

fife 4fe dlaur Walter C.. 

31*2 26 SteAl n( Canaria... 

1.60 0.93 Steep Rock Iron- 

fife 3.15 Snnnliiplalo Oils 

35 24fe l'exaou Canada... 

46** 3lfe Turuucri Duin. Bk. 

life 8>* TmiaCu Flf-i'lm 

11 9*8 Irana MimntOiL 

21fe 124* Tnu+ 

Sfe 64j Union Gna- 

1410 fife I'nlied Corpn'B". 

43fe 26fe iWalker Hiram.... 

S3 lBfe flVcK Coast Trans 

ZOfe 16fe ’Wostera Gen ; 

a Asked. 'Assented. 1 Bid. 9 * 


Lrtieri I 

kanquerie Bmt. 

tekaerl 'B' 

Inin. Lambfari....! 

LU.U. Omeni .. i 

-'■a'kenli ! 

■:.u.j-:jj ; 

■,iecfn.>brt 

'shnoiie X 41 ■ 

i.H. Inm^Bm— , 
• law sc 

ioboken - _J 

(iiert-.m 1 

Iredittank— I 

a Hwue Befee.. 

,. L _ 1 

•Irolo Ueraen.... 

'ioux Fnmlri 

>oa Gemeralc 

km. Gen. Bang lie 

lofina.— 

•olvay -A' 1 

fraction Klee 1 

J An 

in. Mln.TDhih I 

/Idle Montap no . 
Vn^on Uta- j 


3,990 -10 

Lm05 L 

I. 980 +10 
[1,960 
;d.04S j — 5 

. 982 -22 
12.100 +15 

■5.990m —30 
;*,B55 

I I. 775 t 25 
'3.710 -93 
b.820 i+4S 


UtaLaval'BKrDLi'l 

k«ea ’Kr50)._ | 

UJar CopoodLSSil 

*illeruda...._ ! 

lomra ..... ] 

lardo 

feilukMa 

Sleet minx ‘B*.._. 
SrlcBMTO BfKrnftOi 
federal a J 


iranaeo I Intel 

ImdlnhanlMin 

Jarabou 

do Ucb Doiobju.. 

fain — 

randvik AJJ. 

vKJ'. ■B’ Kr Ml., 
ikand BnskiMa,, 
[hiulatik ‘B'JKriiC 

.'■klMolDi.— 

’olvo KrW> 


145 

*23 +5 

180 +2 
177 —1 

230 

397 +3 

260 4-5 

124 

188 

205 +5 
121 +1 
222 +3 

180 

214 +4 

205 4-2 

239 

133 +3 

202 +2 
69-51 + 2.6 

148 

137 +3 


a 3.4 

5 4.0 
5.5 3.0 

9 6.1 

10 4.4 

11.6 2.9 

11 4.2 

4.6 3.7 

6 3.2 

8 3.8 

11 W.l 
14 6.4 

6 4.4 

9 4.3 

7 3.4 

8 3.3 

5.6 4.2 
14 6.9 

6 0.6 

*8 5-3 

6 4.4 


(Jreriltaaauili 384 +2 

Heilmuiwe*. 342 

Sel«n a.. TljxcpL....... 

sem peril 176 + 1 

■Steyr Daimler 144 —2 

Vrit Maaneail I 381 +4 

XCP El Coupon. 


NDIC£1 


TOKYO ^ 


n—15 'P«« + .IT ■ DU.iYld. 

- I t I % 


11,706' .+5 

18,860 ] 

[ 5.15d ' + 60 


3,680 +5 
2LS80 +30 


iuihi Llaiw J 268!- 2 


«* H « uvu -o I 3 Cl 

Ju Nippon Prim 513 -5 j 16 

rup Fhoio Film.. 410 +12 15 

illmchi - 180 12 

ionria Motors o28 +S 18 

1 Itoh... 340 +7 12 

[span Airlinea 1,600 +20 8 

kaikaat Block Pw. 669 + 3 8 

iomatau . 377 +6 16 

iulaaa^. *18 -2 IS 


llatstahlB IxkL-I 598 1+6 120 


UJisublslii UukJ 312 +1 

Mi tsuUsU Heavy 122 —1 


Mitsubishi Corp.J 422 13 


OSLO + 


Price | -f- or 
Kroner — 


Dir. Xi.l. 

7 . i 


Mitsui a Co. 466 II4 

Mi Eiukoshi. ....... 480 +2 

SiAan Motors. 440 +2 

ranyo Electric. ... 187 —2 

ibnelilo — _ 1.160 -41 


SPAIN V 

Dec. 12 Per cent. 

AEland 257 

Sanaa Lopes Qttcsada . 770 

Banco Bilbao sso 

Banco AUamlco (1,000) «5 

Banco Central WS 

Bancs to 599 

Banco Enertnr 521 

Banco General 997 

Banco Granada CL800) 4B2 

Banco BtaMno — 5N 

Banco ihcrtco «5 

Induban — 420 

Banco Ind. Cat. M.OflOl <U 
Banco Uercantil (1.000) 1,003 

Banco Noroeste - 327 

Banco Occidental 425 

Banco Papula 701 

Banco Santander «~Z30> 272 

Banco Uroulju il.ouoi 630 

Banco Vizcayn TH 

Banco Zaras ozano 850 

Banlrunion 365 

Altos Hornon 1*2 

Babcock Wilcox ^ 1U 

CIC m 

Creclnco 17541 

Dragados 7*3 

Inmobanlf 130 

Encrslas Ara 154 

EapanoLi zinc 22b 

Exp!. Rio Tin to fit 

Fecsa (LM01 MU* 

Fannsa (1,0001 121 

Flnanzanto SA 444 

Flnnnzauta Servldos ... *57 

GaL Prociados 400. 

Qrapfi Velaaquet (400* *20 





SAttf- 


fefSM Sk n l*^.^. 107.8 -0.5 9 8JS 

ferresnsrt 105 +3 10 9,7 

JrcdlihnnJr — — 119 10 8.4 

(nemra — 440 +30 20 4.7 

LPKUllrassw ...... 119—1 10 | 8^ 

(■v** UvriroKrtC 252.5 12 ; 8.8 

itkiii l n,t^. 65 4 j 6.1 

iiorenrand 136 +1 10 ; 7.5 


wny_ 8,360 - 60 30 

Laisbo Murine.... wk 4.1 11 


Laisbo Murine.... 296 1 + 1 
LukedoCbemiflU. 208 +2 

Leljin...- 159 

CuSld Marine 553 j + 2 

LVikyo filed, |‘wr 651 ! + l 

(nJiUM — 118 |_J 

(nray — 141 1-1 

rbyww fifll (+4 


Hhlnfia 

Iberdncro 

Motor Ibertca .. 

Olcrra 

PcrroHber 

Sorrio Pnpalera 
Seal 0,0001 


171 

2 ttSO 

210 

529 - 

310 

299 

....... 1SB 


Source Nlfektj Seninnes Tokyo. 


aeai n,uinii ra 

SeiriUana E3ec. 16850 

Sniacc 113 

Teleronlca 215 

Tubacex 349 

Union Elcc. M4J® 

Union y Fenlx 09 

Drills 2» 


NOTES: Overseas oners exclude 
ortunJnro. Behdun dividends arc shown 
after wtitthaldUu! cnx. 

♦ D3I50 aenooL OflkSS oUlerivIse Rated. 


n New uodc. 


4-KtjOO den cm. unless gtlurwlsa stated. 
V PtnsJOO denouL unless otherwise Mated, 
o FrsJOO deoooL unless othenrise stated. 


f Yen 50 denam. unless otthirwiEe .»««*. 
« Price a: a me of sispemuan 

a Florins, b SmiiUlous. t Cents, d Ctrl, 
deal After peadlm rights aod/or serin 
bans. cPer share, i Krancs. -chm 
dIv -. ^ *> Assumed dividend after 
and 'or ruhiti Issue. « After local 
taxes, w % tax ttc«, n Francs: including 


Umiac div. p Nom. 4 Sham «*&• 
and yield exclude special oasmM 
cared dlv. u Unoffldal tradiau- V 
holders only, u Merger peudJaa- 
1 Bid. 5 Traded, t MMtif 
Kr Ex risho. xdEx dM?™: 
■crip Issue. xaSx uQ. ulotati 
UKKBted. 










































































'JWrWtwur. ' 144.67' 143.67 145.3B, 145.57) 144.691 146.96, 59.01 

flan, ; 156.06: 156.2 Ij lBB.fllj,16a26j 159 J10 161.67J 63.49 

OflrMnr « 5-8£i 6.84! 6.7Bj 5.77 6.8l| 5.7C^ 13.19 

Stall* iMl f 9.22' 9.17{ 9.26 1 9.38! B^l! 9.34! 3- 71 

ton, 152.55 151.81, 1S5J4| lS3.68i 152.50; lSS-OOf 61JE 

whyiridpr : 14.86' HA 14.86- 14.87| 14.98 14.961 17.35 


OFFSHORE AND OVERSEAS FUNDS 



BASE LENDING RATES 

national 11 % Julian S. Hodge ...... 12 % 


VFl International ...... H ®& 

Uliod Irish Hanks Ltd. 11 °o 
‘ngUi-portunuese Bank lli Vo 

lenrjr Ansbacber 111% 

tonco do Bilbao 11 °«> 

tanco tie Jerez 111% 

lank or Cyprus 11 Vo 

lank Of N.S.W 11 °T> 

lanquc du Rhone S.A. 11 

farrlayg Bank....' 11 % 

bxnctt, Christie Ltd.... 12 % 


•wiieu, <~nrisue utu.... a 

Iremar Holdings Ltd. 12 % 
frit. Bank of Mid. East II % 

frown Shipley U*% 

■ayrer, Rownter Co. Ltd. lll 0 ^ 

Icdar Holdings 11 % 

•barterhouse Japhet ... 11*% 

' E- Coates 11 

Consolidated Credits... 12 % 
.twiperative Bank ......"’ll % 

Jttmtbian Soeuritles... 11 % 

-rod it Lyonnais n % 

* E. Dawes 12 % 

iUbOff Brothers 12 % 

Jaaeun Lawric ......... 11 ‘n‘ 

Wclish Transennt. . 12 % 

'***1 London Sees; 11 % 

♦atony Gibbs 11 ®5» 

40ode Durrani Trust... 11 % 


uuruiu i ric'i... Ji a 

greyhound Guaranty... 11 °T» 
♦Mndlays Bank II °u 


y uiiau ■ *■ 

Industrial Bank of SeoL 11 % 

Keyser Ullmann Hi% 

Knowsley & Co. Ltd. ... 121% 

Lloyds Bank 11 % 

London & European ... 
London Mercantile ... ll-sVa 

Midland Bank 11 % 

I Samuel Montagu 11 .o 

iMoraan Grenfell 11 V? 

National Westminster 11 °n 
Northern Comm. Trust 11|% 
Norwich General Trust 11*% 
Portmun Guaranty...... H -o 

P. S. Refson & 'Co 11 5 

Rossminster Aecepfcs 11 Vo 
Schlesinger Limited ... 113% 

E. S. Schwab - 12 % 

Security Trust Co. Ltd. 1~|% 

Shenlcy Trust *2* “ 

Standard Chartered ... 11 % 

Sterling Credit *21% 

Thames Guaranty 11 % 

Trade Development Bk. 1* % 
Twentieth Century Bfc 12} % 
United Bank of Kuwait 11 % 
W hi tea way Laidlaw ... lls% 
Williams & Glyn’s ... 11 % 
Yorkshire Bank H % 


Mrntters at Uie acwp*w* hobs* 
CnmniiU"? 


•join ness Mahon 11 % * dcw8,tB v ~ UBtuh 

larahros Bank 11 % . i* ’■ no*™ on. sums of mow and 

& Partners ... 13 % f igj rZr^Jslv* ■ Bi 

ill RnTniiol 111 O' .ruf «A0M Mf.. 


“T“8 K ranners ... w n unoor r». np » h 

all Samuel 411 % mat «%. 

-r Hoare & CO. til % # EWnand donosii M*4- 


-*a.T'-WX?£ i »SI 
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BURGESS PRODUCTS 

Company (Holdings) 

(Light electrical and acoustical engineers) 

Anticipated Recovery 
Delayed 




1975 

1974 



L 

£ 

Group Turnover 


... ] 4,565.737 

1 0,426,21 4 



166590 

449.484 



156.605 

333.067 

Dividend per share* 


5.Q434p 

4.93656p 

Earnings per share 


3-lp 

6.4p 

• includes associated tax credit. 



Extracts from Mr. W. 

Riddell’s Statement: 



The fact that improvements anticipated in the Interim Statement 
were not achieved is almost entirely due to continuing unexpectedly 
high losses at Burgess Industrial Silencing. The other U.K. Com- 
panies ali made profits during the year. 

It is taking longer than anticipated for Burgess Industrial Silencing 

to achieve a satisfactory level of efficiency in its new location, and 
the many difficulties of recruitment, training and lack of job experi- 
ence have been added to by large fixed price contracts, most of 
which date back to 1972 prior to rapidly escalating inflation. These 
loss-making contracts are nearing completion and improvement on 
the very poor results to date is expected in the coming year. 

Burgess Products' original equipment sales have been maintained 
and penetration of the replacement market continues. Market 
penetration of Burgess Architectural Products has been increased 
and orders for Metal Ceilings are encouragingly high. Additional 
sales effort is now being directed to overseas markets. Burgess 
Power Tools has experienced a considerable fall in demand, particu- 
larly in Europe, but there may now be some slight signs of improve- 
ment overseas. 

The year's output at Micro Switch was a record, and the order book 
is now down to manageable proportions with lead times beginning 
to match market requirements, although the markec is still depressed 
by previous standards. 

This was a disappointing year for Burgess G.m.b.H. with the reces- 
sion in the German market necessitating short-time working. In 
Canada, Burgess Switch Company has had another satisfactory year; 
both turnover and profits being substantially increased. This 
improvement is expected to continue. 


COMPANY NEWS 


Two major problems at 
Higson’s Brewery 


b! BOARD MEETINGS 


and estate agents, more than 
doubled from £35^00 to £S7,700 
in the half year to October 31, 
1873 including investment income 
of £3.400 (£2,900). 

Turnover improved from 
£132,000 to £225.000 and tax took 


IN HIS annual statement, the 
chairman of Liverpool-based 
Hlgson'S Brewery. Mr. K. 

Mackenzie, tells members that the tup rouowme computet haw nwifiea 
group ha, WO major problems. g“ " e . : 

First, in the short term, he considers did- ximajHUU lo 

anticipates a reduction in the ijmuJs, omdaj indications are riTSnn r*r aonni 

public's spending power and *** whether djvMfKds concern*;'* are liia.auuj- 

secondl? in the long term, in i H, *rinis or Goals am the so 
common with many capital inten- timStrtfe 
Give industries, is the provision to-day 

of sufficient funds for replace- Interims — Bwuwood " Canstnipuan. 
ments and developments, parti- caityns. capital ud counties ptmj*w. 
cularly on the commercial side. ** en M 

The size of the latter problem can Fiaai*— Canvus InternartonaL Coraoioo 
be measured by the example of partners, Martin UK Newsagents, wejrra 
the period 1961-71 during which Group. 


Last July the chairman, Mr. J. 


secondly hi. the long term, in whitton. siid it was proposed to 

pay the maximum permitted 
dividend for the current year. 
Last year’s payment was 16.l2p 
net and profits £79,638. 


FUTURE DATES 


Upsurge 
at Goldrei 
Foucard 


time the company built or pur- 

chased 26 new pubs as compared Bl ™^ifrr Dec. is 

with five only in the last four twfl j )am , and sons cSbef. • n-«- - 

years. Caller Guard Bridge Jan. 1« 

The first of these problems may gjMaiGijwrtji {*«■ }* 

be difficult and unecmforuble to JohnMtt .Ri c juNi s mVATUTfies n«- j; 

live with, says the chairman, but . . Dec. is 

he is reasonably confident that Portsmouth A Sunderland tiwsprs- -t^o. 13 
Higson’s is * as well placed to wesum-Evan* Dec. l. 

cope « W Nonh^dd. sicoi DOC. TAXABLE profit of food manufac- 

ln this area of high unemploy- inv. Trust Jan. is turers, Ch. Goldrei Foucard and 

ment where fortunately the pub Son. showed a sharp increase 

and the dub stiQ have an enor- j from £73,452 to £137.637 for the 

oious puli* 1 power of the ptd>Hc declines In year t0 September 27, 1975. 

The problem of financing the the months ahead. -r^e directors do not expect 

building of new outlets, can only If it does, he says, Higson s wtII second half resold to be a? a 
be solved (other than by borrow- be better Placed than most com- slmiJar ]eve | ^ pro sts for the 
ing) by way of a reduction in petitors on Merseyside, but even shoirid exceed the 1974- 

corporation tax or the granting so I doubt that we will hold our 2975 record £180381, they state, 
of fiscal Incentives for commer- present level of The interim dividend is raised 

cial building^ declares Mr. For tte firm time details of fn)m 0 67p tD 073p ne t-last 
Mackenzie. “Given such assist- the strength an d_ bar prices ot r , s tolal was o.Olp. 
ance by the Government I know beers have been included in the profit is gin,^ after pro- 

tbat we have the enthusiasm, the accounts. ■ - . viding a proposed additional con- 

expertise and the staff to expand „ r ^ J1 “SSS2? fmi? b n 19m tribution to the company's pen- 
ou? business along the lines Sm S l ,on fand " nd h £ lf °L tb * d , e ? T r h 

determined by ». Boerd.- be *—« &£ tUSTmA 

Mr. L. H. Goldrei is the new 


3.67p (3.45p) net 

Meeting. Liverpool, on January £|£ lr £ ai £ 
6 at noon. 


IMPROVED RESULTS 
RCF HOLDINGS LTD 


adds. 

The prices of products — both 
wholesale and retail— have, by the 
effect of price controls, been kept 
lower than is commercially and 
competitively desirable, states the 
chairman. Competitive prices do 
not appear to boost sales signifi- 
cantly in the retail on side of 
the business, but “ it will be in- 
teresting to see whether this Kaduna Syndicate, a holding 
situation changes as the spending company with interests in tin 

mining, more than doubled its 
profits from £115,831 to £305.282 
in 1974, on turnover of £l.llm. 
against £0.7m. 

Earnings are shown to be up 
from 3.49p to B.Oapper I0p share. 
There is no final dividend, leaving 
the 1.326p net interim to compare 
with the 1973 total of 1.199p. 

Tax for the year took £170.317 


Kaduna 
Syndicate 

Kaduna Syndicate, a 


Turnover 

Pre-tax profit* 

Tttx 

\« profit 


Halt rear 
IS75 1974 

£ £ 
3.976. SOT 2.374,570 
137.037 75,452 

76.771 33.60: 

60. $66 35.SU 


- After £22.512 proDored cotrmbmlon to 
pension sebetne and deatb benefit 


(Hand tool manufacturers and distributors) 


3 1 sc July 
Group Turnover 

Profit before Taxation 
Profit after Taxation 
Sales Exports 
Total Dividend 
Earnings per Share 


1975 

£10,617,803 


904,616 
440,012 
3,825,700 
2.4375 p 
6.89p 


1974 

£8,518,287 

£ 684,075 
£ 330,170 
£2,211,000 
2.3625p 
5.03 p 


<£ 


MR. JOHN GODFREY’S STATEMENT 
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Financial 

Despite the increasingly depressed conditions 
that have generally been experienced in 
Home and Overseas Markets during the course 
of the year under review, your Company has 
achieved significantly improved results. 

Pre-tax profit for the year ended 3 1st July 
1975 amounted to £904,616 which included 
abnormal items totalling £73,500 as compared 
with £684,075 for the year ended 3 1st July 
1974. 

My last Annual Review and my Interim 
Report published in May 1975 emphasised 
the many obstacles that have tended to 
prevent expansion and it is. therefore, 
gratifying to be able to report the substantial 
progress that has been made last year. 

Sales volume increased far the second half 
of the year, particularly to our principal 
overseas markets and the improvement in 
our level of profit is attributed in the main 
to the good Export performance. Those 
who are concerned with the Export side of 
the Group arc to be congratulated upon 
their performance particularly at a time when 
Exports are so vital to the interests of our 
Nation. 

I: has not been possible to maintain invest- 
ment in plant and machinery, and expendi- 
ture on research and the development of 
new products, at the level chac we would 
have wished, due to resources not being 
available, but it is our intention to increase 
investment in capital equipment during the 
current year. 

We are continuing to operate within our 
borrowing limits including an additional 
facility of £500.000 which is guaranteed by 
E.C.G.D. 

Dividends 

Your Directors are pleased to be able to 
recommend a modest increase in the total 
Dividend payable in respect oF the year ended 
31st July 1975. 

It is recommended that a final Dividend 
of L5625p per share be paid on the ordinary 

shares which, with the Interim Dividend of 
0.875p per share paid on 1st July 1975 makes 
a total of 2.4375p per share for the year 
as compared with 2.3625p per share for 1974. 

Sales 

In the second half of the financial year the 
input of orders continued to decrease from 
both Home and Exporc buc. it is encourag- 
ing to note some improvement in Export 

orders received in the last two months. 
Our Overseas Markets were notified in 
September 1975 that firm prices would be 
quoted for ali orders received up to 31st 
July 1976 in place of prices ruling at rhe 
date of despatch of goods which had 
obtained for a period of some 15 months. 
This decision has been welcomed by our 
principal overseas customers. 

As regards the Home Market, whilst un- 
employment rises and it is rare indeed to 
receive any news of a hopeful nature, we 
arc maintaining a reasonable level of order 
input. Expansion of a positive nature is 
unlikely until greater activity in the Build- 
ing trade occurs, as many oF our products 
are utilized within that trade. 

We have increased our direct Exports by 
73% in the year under review. Exports in 
1975 were £3,825.700 as compared with 1974 
Of 0.211.000. Sales overseas represcnr 36?.i 
of Group turnover as against 26°£ in 1974. 


manufacturing units on a full five day week 
without recourse to redundancies. This, 
together with tight control by factory 
management, has kept these units operating 
efficiently. 

Overseas Manufacturing 

Trading conditions in the Republic of South 
Africa have not been exempt from the 
general world recession and che contribution 
to our profics from Rabone Chesterman 
(S.A.) (Pry) Ltd. has been at a lower 
level. The effect of the surprisingly large 
devaluation of the South African Rand, 
whilst adversely affecting our exports to 
South Africa, should improve the competi- 
tive position of our locally manufactured 
products. 

Distribution 

We have shown very satisfactory progress 
in certain areas of our wholesaling operations 
and we look forward to a marked improve- 
ment throughout che whole of our Distribu- 
tion Division in the present year. Margins 
arc constantly being eroded due in no small 
measure co the changes chat have been occur- 
ring over recent years in the traditional 
channels of distribution to the retail trade, 
whereby Supermarkets. Discount Shops, 
Departmental Stores, Buying Groups and 
others are increasingly providing competition 
at consumer level in the market place. 

General 

Little has been done to lighten the burden 
under which Industry has laboured during 
che course oF the last 12 months. Legisla- 
tion continues to be enacted at a bewilder- 
ing race, often loaded against che employer 
in one way or another. 

It would indeed be refreshing rf recent 
references to the necessity for the private 
sector to receive a degree of encouragement, 
are translated from words into deeds. 

Forecasts as to future prospects are to say 

the least of it hazardous in such times. 
We trust thac the level of profit reached in 
1975 will be maintained or increased in the 

present financial year and if inflation con- 
tinues to be gradually brought under more 
effective control and an up-lift in trade 
ensues, this should be achieved. 

Mr. W. J. Bartlett retired as a Director of 
your Company at rhe end of September 
after a lifetime of work in the Hand Tool 
trade, firstly as a Director of Frys (Lon- 
don) Limited and more recently as a 
Director of RCF Holdings Limited. I offer 
my sincere thanks to him for his long and 
valued service to our Company. I am sure 
chat his many friends in the Tool trade will 
join with us in wishing . him a happy 
retirement. 

I would like to pay tribute co my Colleagues 
on the Board of the Holding Company, to 
our Associate Directors and to ali our Staff 
and Employees throughout the Group for 
their loyalty, enthusiasm and hard work 
which has resulted in a successful year 
despite the many difficulties that have been 
encountered. 



m ^ 


Manufacturing 


/&? 


We have been successful, with the co-opera- 
tion of our work force, in maintaining our 


RCF 
Holdings 




Increase at 
N. Midland 
Construction 

_,„.517 After rising from £79400 to 
(£81.691) and £85278 (loss £7.338) £104,351 mthe first half, profits 


was retained. 


Better first 
half at J. Swan 

Profit, before tax. of John Swan 
and Sons, live stock auctioneers 


of North Midland Construction 
finished the year to August 31. 
1975 up from £204.996 to 5293,505 
subject to tax of £1544.01 against 
£114,300 Turnover expanded 
from £2.19 m. to £3.11m. 

Earnings are shown to be up 
from 72p to 10.5p per lOp share 
and the dividend is lifted from 
Ip to l.lp with a final of 0.65p. 


The Financial Times Monday December 15 1975 

Sharp fall in revenue 
from spirit tax 


FINANCIAL TIMES REPORTER 


TAX-PAID clearances of spirits as « immature ^ ^ 9J6SOOO sa n QBs 

*S_J^*JE2raS!SL-!ffi period! to 4.29S.QQ0 decrease of q.6jje L eent.. a t 


This brought Scotch’s ran 
9.76S.000 gallons 


steeply in August, reflecting the in 
national crisis 
over-stocking 

retailers and recovered only mar- The 


August, reflecting the in the ” down ’ by comprised or 387.000 gallon 

uisis and some earlier gallons, and „„| Ilin i ma i t whiskv — a 75 per c 

ing by wholesalers and 6.6jper cent 10 total oC advance -ind 9.481.000 gal 


brandy - 

gin ally in September, according 125.000 gallons* nrinded ® in ^° th J 

to statistics just issued after long gallons of ec *S | “PT ? qqo '^jiLs Denod 
delays by Customs and Excise. cect- dedmc-and pe^ ott immam S5Hrl{Si pin 

doK'A/'S -i- ^ ™ vodka - a 22 per - cent 

inaccurately ixr many cases 
that in consequence 44 the figures 
published contain errors. First 1-5 


1.9 per cent, 
previous yt 


“SS in he running total of to Sfil.000 gallons in Sept on 
“J Egg! gallons, itself down by but earlier reverses meant 
To cent which indued the running total of a.!5f 

published contain errors. First 1-5 P^. wsqm uallons duwn gallons was only 7.7 per < 
researches suggest that there Vent and others at ahead. Rum tax payments 

may have been a small under- by 4 per « - g per c?nt back 10 pg r cent, in the m. 
statement of home-produced 360.000 gallon^ P g ep _ t0 239.000 gallons, so the ■ 

spirits in total, while udthin ^ -TppaW kvAS ner cent. Ring total of 1,919,000 gal 

per cent 


spirits in total while * !f%dv -meed bv 65 per cent. Ring total of 1,919 

mature spirits (Scotch whisky) WSSSmSm wholesalers and was sti» down by 7 
there has been an over-recording to 2.759.uw “ w sevweIv Total brandy tax payments 
of malt spirit”— or straight malt retailers re-riock^ ^ b 2l per cea; , t0 145,000 fia i 

whisky. ■ ■ depleted „„Sn fi in’ the month, comprising 10E 

Bearing this in mind, it SSSncS of 18,977.000 gallons of cognac—a 2S per < 
emerges that total spirits tax i “ s on iy 0.49 per cent, decrease— and 40,000 gallon 

payments in August fell by 25 g ?‘!°? s -f i«t year’s period. Others, a --5 per cent, adva 
per cent compared with the Clearances again headed Similarly brandy’s running 1 

previous August to 1,719,000 *““S " Sd rie by 7 6 p« ot 1-2BS.000 gallons „as d 

proof gallons, so making the 25. seotember to 1.398.000 by 4 per cent, on last y« 
year’s running total 16JU74W0 “SSl. 1 . 11 ^ade up of 1.369.000 period, mditt cognac cor 
gallons, down by 0.5 per cent g}ta£ o” blends - a 737 per nent of 89S.Q00 gallons was d 
agajnst last year’s similar period, fjif improvement— and 29.000 by 73 per cent while Otj 


gallons of malt whisky, a 


In September, total clearances nf 
spirits advanced by &8 per cent ~ er ( *, nt gain, 
to 2,759,000 gallons, and the run- P er s 
ning total of 18,977,000 gallons 
was just 0.49 per cent ahead of 
last year. 

All spirit categories showed 
startling decreases in their 
August tax-padd clearances. 

Scotch whisky falling by 32.9/per 
cent to 797,000 gallons, gin and 
vodka by 20.4 per cent to 518,000 
gallons, rum by 16.5 per cent to 
192.000 gallons, and brandy by 
9.4 per cent to 125,000 gallons. 


20.S moved up by ' 4.9 per cent 
400,000 gallons. 


Other brandies 

That Scotch total however, in- 
cluded 772,000 gallons of 
blended Scotch, itself a decrease 
of 33.9 per cent, and the con 
troversia! 26,000 gallons of 
straight malt whisky, an increase 
of 23.8 per cent While the 
gallonage is comparatively small 
the size of the percentage in- 
crease has possibly perturbed 
the official statisticians, rhj lgh 
there must surely oe no real 
reason to deny this return to 
Scotland’s original whisky. 

Similarly with Scotch’s run 
ning total of 8.369.000 galluas 
some 1.8 per cent down on last 
year’s period, which comprised 
S.llLOOO gallons of blends, 
representing a 3.3 per cent de- 
crease. and 258.000 gallon-? of 
malt whisky, an 84 per rept 
advance. 

Because of August decreases 
gin and vodka — officially grouped 


INTERIM STATEMENT 



NORCROS 

LIMITED 


Interim Report 

for the half year to 30th September , 1975 

Norcros 
profits increase 
in first half 


The Directors have declared an Interim 
Dividend of 1 -5 pence per share payable on 
23rd January 1976 to holders of Ordinary 
Shares on the Register at the close of 
business on the 1 2th December 1975. It is 
intended to recommend a Final Dividend of 
2*1 peacemaking a to tai of 3 -6 pence per 
share as announced in the Shareholders’ 
circular dated 22nd August 1975. This 
programme of dividends is in conformity 
with the dividend restraint policy of the 
Government. 

Earnings for Ordinary Shareholders for the 
half year were 4*41 pence per share, an 
increase of 6* 8 per cent over the correspond- 
ing period of Jast year of 4-1 3 pence per 
share. 


Tn the United Kingdom sales increased to 
£61.559,000 resulting in an operating 
surplus of £3,144,000 and the operating 
margins of 5 • 1 per cent compared with 
5*5 percent for the previous year. The 
overseas companies however show a 
significant increase in operating surplus 
from £495,000 to £784,000 and now 
represent 16-7 percent of the group surplus 
(11-5 per cent last year). 

The increase in overseas surplus is a direct 
result of our policy to achieve a wider 
geographical spread of interests. Overseas 
offices have been established in areas of 
economic growth including Toronto, Pans, 
Cairo; Lagos, Singapore and a Technical 
Service Office in Warsaw. It is expected that 
these offices will play an important role in 
realising the stated objective of earning at 
Jeast 25 percent of Group Operating 
surplus from overseas. 

The liquidity position is excellent and the 
Group is well placed to take advantage of 
any improvements in the United Kingdom 
economy as they occur. 

J. V. Sheffield 
Chairman. 



Half Year 

Half Year 

Year to 


to Sept 30 

to Sept 30 

March31 


1975 

1974 

1975 


(£’000) 

<£’000> 

(£’000) 

Group Sales: 




United Kingdom 

57,635 

50391 

105^510 

Exports from United Kingdom 

3,926 

3,661 

8387 

Overseas 

6,020 

4,580 

9,450 


67,579 

58,632 

123,547 

Group Trading Surplus 

5,462 

5,020 

11,731 

Operating Surplus before Taxation 

4,704 

4304 

9,886 

Operating Surplus after Taxation 

Z340 

2,037 

4,920 

Earnings attributable to Group 

2,098 

1,940 

4,605 


Per Share 

Pec Share 

Per Share 

Earnings for Ordinary Shareholders 

4.41 p 

4.13p 

9-83p 

Shareholders Ordinary Dirideiiil 

l^p 

LOp 

3.0p 


Constnicdon. Division 

CrittaU Components Limited • Crittall Construction Limited 

Crittall-Mc Kinney Metal Window Company limited - CrittaU Windows T-l mfed 

Darlington and Simpson Rolling Mills Limited (50% owned) 

Dow-MacConcrcte Limited • Temperature Limited 
Consumer Division 

Crittall Warmlife Limited • Hygena Limited 
Engineering Division 

Adams on-Alliancc Limited * Butterley Engineering Company Limited 
John Tinsley Limited - Lion Foundry Company limited • Lowton Metals Limit ed 
Thomas Blackburn Limited - TRF Pland Limited , 

Printing and Pac kaging Division 1 

Parley Business Forms Limited - Norprint Limited 
P P Payne Limited - The Autotype Company Limited 


fit 


Stewarts & Lloyds of South Afric 
Limited 

( incorporated, in the Republic of South Africa) 

GROUP RESULTS FOR THE YEAR ENDED 
30 SEPTEMBER 1975 AND DECLARATION OF DIYIDENI 

Audited results of the Group for the year ended : 
September 1975 with comparable figures for the previous ye 
arc as follows: 


Year 
Ended 30 
September 


Ye; 
Ended - 
Scptembt 


Sales 

Operating Surplus before tax 

Taxation 

Income after taxation 

Less applicable to minority share- 
holders - 

Net Income before extraordinary item 

Surplus arising on disposal of non- 
trading assets ...... 

Net Income ........ 

Retained income at beginning of the 
year — 


This has been dealt with as follows: 

Distributable Reserve 

Non-distributable Reserve 

Preference dividend 

Ordinary dividend of 17. cents per 
share on 22,510,533 shares (1974 — 
13 cents) 


Retained income at end of the year 


1975 

197 

R000 

K0C 

2MJ967 

179JX 

21.441 

17.87 

8,524 

7.7C 

12,917 

10.10 

519 

S3 

12,398 

9.26 

166 

5 

12,364 

9,31 

9,302 

9.44: 

21.866 

18.76*. 

6.000 

6,00( 

204 

49* 

36 

se 

3,827 

2.928 

10,067 

9.460 

11,799 

0.302 

21,866 

18.762 

54.9 cents 

41.0 cents 


Earnings per ordinary share 54.9 cents 

- The year ended September 1975 was significant for 
dangerous inflation rates, and a slow down In real growth 
in the South African economy. The slow down was selective, 
affecting mainly the building, consumer durable and agricul- 
tural sectors. However, demands from industry catering for 
development of the infrastructure remained strong and demand 
from the mining sector remained good until the last quarter 
of the;year. 

Sales for the year R205m were approximately 1L3% higher 
than for the previous year with pretax profit increasing by 
20.0% from R17An to R2L4m. Earnings per share increased 
by- 34% from 41.0 cents to 54.9 cents. The return on share-., 
holders' funds after taxation was 21.2% compared with 17.6% 
for 1974. 

In declaring a dividend of 17 cents per share compared 
with 13 cents per share for the previous year, your directors^, 
have recognised the need to preserve the purchasing powe%*, 
of dividends and . to relate them to earnings, while boin{' w - 
min drill also of the need to conserve assets, to provide for th< 
funding of growth and to provide, in part, for the substantia 
capita) expenditure planned for the next four years. 

In pursuance of a consistent long term debt policy, loai 
funds were increased by the issue of 8 million debentures o 
Rl each in September 1975. At 30 September 1975 proceed 
of the issue amounting to R4.5m bad been received. 

Once again we have pleasure in expressing our thanks t 
all employees for their contribution to the Group's results. 

On behalf of tbeBoarc 
H. C. KXJTPER Directa 
T. M. King Directa 

DECLARATION OF DIVIDENDS 

Notice is hereby given that the undermentioned dividenc 
have been declared; 

Preference dividend. A dividend of 6% per annum for tb 
six months ending 31 December 1975 payable to the holders ( 
tiie six per cent first cumulative preference shares registers 
in the books, of the company at the close of business on 1 
December 1975. 

Ordinary dividend No. 44. A dividend of 17 cents per shai 
for the financial year ended 30 September 1975 payable to tl 
holders of ordinary shares registered in the books of tl 
company at the close of business on 12 December 1975. 

The preference and ordinary dividends are declared in tl 
currency of the Republic of South Africa. 

In terms of the South African Income Tax Act, 1926. 
amended, the dividends are subject to the deduction of no 
resident shareholders* tax. The tax will be deducted at tl 
applicable rate in tbe case of shareholders whose address 
m the share registers are outside the Republic of South Afrii 

The registers of members, including the United King do 
Office preference share register.' will be closed from 
December to 31 December 1975 both dates inclusive. 

Dividend warrants will be posted to shareholders on 
about 5 January 1976. 

Interest on 7}% unsecured loan stock 

In terms of the declaration of trust, interest for the j 
month period ending 31 December 1975 will be paid on tt 
date. The register of stockholders will he closed from . 
December to 31 December 1975 both dates inclusive. 

Non-resident tax on interest will N» deducted wbc 
applicable. 

Unsecured debentures 

Series A 13.375% 1987/1996 and Series B 13.12! 
1981/1985. Interest for the period 29 September 1975 
31 December 1975 on amounts paid up will be paid on 1 ' 
above debentures on 31 December 1975. 

Non-resident tax on interest will be deducted wh- 
applicable. 

Tbe registers of debenture holders will be closed fr 
13 December 1975 to 31 December 1975, both dates inciusi 

By order of the Boa 
£. A. JOHNSON Group Secrete 


4 December 1975 
Registered Office: 

Cor. Voortrekker Street 
and Rhodes Avenue, 
(P.O. Box 74). 
Vereeniging 1930. 

South Africa. 

United Kingdom Office: 
Kennedy Tower, 

St Chads, 

Queensway. 
Birmingham B4 6JF, 
England. 


Transfer Secretaries: 

Rand Registrars Limited, 
Devonshire House, 

Jorissen Street 
Johannesburg 2001, 

South Africa. 

United Kingdom Transfer 
Office: * 

Charter Consolidated Limit 
Charter House. 

Park Street 
Ashford. Kent, 

England. 


The S+L Group 
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ENTERTAINMENT GUIDE 


OPERA & BALLET 


S8%A BfWE 

4.30 The Valkyrie. 


gYCNT GARDEN. 240 

THE ROYAL OPERA 
Tonight »J4 ftlBoictu: Thursday 
noral Opgra taMWIttt Fund 
L'Jwf Thur. 


Qala; 


tttc Wed. & 5M. 2.0Q. 


IAFTE In GILBERT and 


IMS Pinafore. Thur., 
H rales of Feasance. 


Fri. A 


THEATRES 

DELPHI THEATRE. 01-H36 T 

r*ea(/iB*7.30. Mat. Thors.. Sau ] 
JCAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAN Din 
A LITTLE NIGHT MU5IC 
■MuiK itetrartMies the senna . 

. shorn Msoog with genius. '■ Guon 


JURY, 8X6 3878. 
gnigfct. tomorrow A 


KWOTHY TUT IN 
MUK JACOBI 


A MONTH IN THE COUNTRY 

•* to vfvv fiinnw *■ n ■ -- 


'» very funny - a . Mirror. 
Thors. Md fri. at ADD. Mat. Sar. 
at 4.45. Boxing Day at 8.1 S. 
ROOM WITH A View. 


rBWYCH 


BIS MEM. 


Regal Shakespeare Oynoany 


Inf- S332. 


- . POUR WEEKS ONLY 
Graham Green's new comedy 
THE RETURN OF A. J. RAFFLES 
■renHwe 7 JO. Mat. Wed- Sat, 2.3 0. 
4BASSADOR-S. 


01-836 


toln p T»ay S Jo anO'-35T' 


AS A SANDBAG 
Nawfjlt Musical by Ken Lee 
1 Delightful. Don't mbs It." D. Exp. 






.X<OLLO THEATRE. 437 21 

RONALD PICKUP -in 

S _r „ Tha A ward-WIn iw no comedies 

f)T C . , hY ALAN AYCKBOURN. 

V i JpS . THE NORMAN CONQUESTS 
V - BEST PLAY OF THE YEAR “ 

. event no Standard Drama Award. 


amor. A Th. 8.15. Sat. 8.30: 
IANNKRS Wed. 3.0. Fri. 8.1 S. 


terns. membership avail. 
Eve.. Tues-i Sun. at 8.oo. 
,NNTE "OSS. MIRIAM MARGC 
. . KENNEDY’S CHILDREN 


LAST WfiCK. 


MBKIDGE THEATRE. 

iKtiael 


836 GOSS. 
_ TITKS 


hael DENISON. Derate GRIFF I 
THE BLACK MIKADO 
THE BEST MUSICAL OF 1075.” Sun. 
mcs. Evgs. 8.0. Wed.. Sat. S.O. 8.15. 


SINO THEATRE. 01 -437 

■ Ml- price orevs. tnt. a w*d- 7.30. 
P*n* Thur. 7 .00. Fri. 7.30. Sub*. 

Twice Dally 2.30 A 7.30 
»■ DANNY LA RUE 

In a New Family Xmas Show 
QUEEN DANNIELLA 


HEDY. 930 2578. Ev». 8.00. Sat. 
5 JO and 8.30. Matinees Thun. 3. 
-J RANCIS LEIGH AMANDA 

ATTHEWS LAWSON BARRIE 
Samuel Taylor's lovous comedy," E.N. 
A TOUCH OF SPRING 

» Berm c e nt direction by Allan Davis.' 

Hr 


-THE A U D 1 E NCE were WEAK with 
UTGHTER. Fin. Times. "The FROUC 
IS SUCH FUN." EVB- News. 


ITERION. 930 3216. 
at*. Thurs.. Sat. 5.00 ■> 


Evps. 8.15. 

^ .. — -_ T — -=s= Khson extended 
Stoppard's Rosen crantz and 
JILDENSTEIN ARE DEAD. - I strongly 
fommend It to anyone." Fin. Times. 


URY LANE. 
BS. 7 JO 


^ICHAEL^MVFOflD In 


01-838 8108. 
id SaL 


2J0 


-t World. 11 HE AND HIS SHOW ARE 


ICAL 


A TREAT.” Sunday Express. 


CHESS. 836 


6 8243. Evenings 


8 . 00 . 

900 

22J25 


-THEATRE CLOSED D 

OH! CALCUTTA! 

NOW IN ITS 6th YEAR 
Breathtaking hr Beautiful." S. Tel. 
''The Nudity Is Stunning. - O. Tel. 


KE OF YORK'S. M6^122 v MDti. Th.JJ. 


I.. Sat. and Box log Day 5.30 and 8.30 
LESLIE PHILLIPS. ROY KINNEAR 
•wo of the funniest men el the British 
age . •• Laughs come thick and fast." 
ROGER'S LAST STAND 


KE OF YORK'S. 


01-836 5123. 

TOAD OP TOAD HALL 
a IS. Dm. 22 to Jan. 17. Book Now. 


Richard ^Goolden. Ian 


RTUNE. 
0. 


836 2238. 


Mon. to Thors. 

. Fridays 9.0. Sat EJO and 9.00. 
BOXING DAY One «ert. at 8.0. 
THE CHARLES PIERCE SHOW 
DFVA5TATINGLY FUNNY." D. Mirror. 
‘•WICKEDLY FUNNY.'* £vg. News. 


RRICK THEATRE. 01-836 4601. 

•enwms 8.1 S. Mat. Wed. 5.0. sat. and 
Boxing Oay 64) and 8.40. 
CHARD BRIERS "MarwHons." Gdn. 

ABSENT FRIENDS 

"ALAN AYCKBOURN'S FINEST 
JNNIEST PLAY.' H. Ho toon. S. Tms. 


3BE. 01-437 1592. Evenings 7.30. 
at*. Wed-. Sat. and Boxing Day 3.0 
RSC — FOR 11 WEEKS ONLY 
JUDI IAN 

DENCH McKEU-EN 

ANNA CALDER-MAR5HALL In 
TOO TRUE TO BE GOOD 
by Bernard Shaw. 


EENWICH 858 7?S5j 


im * In memory 


«L tmr. Wed. 8.00. Sat. 2.30 
f,NG Thor. Fri. 


ECKETT EVENINC 


Krapo'i Last 
Carmrn Miranda. 

A 8.Q0; 
8 , 00 . 


BEMWICH. B58 77SS. 
UMELOT PIE FAMILY 


Dec. 26-Jan. 3. 
US SHOW. 


. .. XMAS 

Otr 2.30. Era. 6.30 Uan. 2 mat. 
iNIUd HHHSB AMO BRACKET at 9.15 


EENWOOD, London Bridge. M3 0597. 
" ~ m cl TV's 


mun. Dec. 22. Stem of TV's "Black 
Beauty." L2.00 £1.75. 80 p. 
CINDERELLA 


THEATRES 

) hAYMARKET THEATRE. 930 9032, 

Prey. tnt. 8,00. tmr. 7.00. subb. 

K B.00 miL wed. 2JD. Sat. 5.00 A 0.15. 
t. Edward Woodward. GcFalriMm Met wan, 
Jennie Linden,' Edward nardwteke 
in Frederick Lonsdale's 
’■ ON APPROVAL 

0 HER MAJESTY'S. 930 6606. EvOs. 6.00. 
Mata. Wcu. at ZJQ. Sat a. S.4S and 

8.30. Boxing Day 3 and B. 

The New Htt African Musical 

IPI TDMB1 

D - “ Pulsating Musical." Era. News, 

r The S*Etg« cast Is- superb, S. Tms- 

L - KING'S ROAD THEATRE. 352 7488. 

Mon. to Th. 9.00: Fri.. Sat. 7.30, 9.30. 
(Boxing Day at 7 JO only.' 

J . THE ROCKY HORROR WOW 

. BEST MUSICAL OF THE YEAR " 

r Evening Standard Drama Award. 

- LYRIC. 01 >437 3686. Evenings 0.0. 

.Mat. wed. 3.0. sat. S.O and a JO. 
•!2^ N PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIMES In 
A new comedy by BEN TRAVERS 
.THE BED BEFORE YESTERDAY 
' Wittiest lex comedy of the v tor." Em. 
The Seagull " returns Jan. 1 in Rep. 

MAYFAIR THEATRE. 01-629 3036. 

Evenings 8.15. Sat 5 JO ana 8.40 
BILLIE WHITE LAW, BARBARA FERRIS 
and DINS DALE LANOEN In 
„„ . ALPHABETICAL ORDER - 
Michael Frayn s comedy m a dedgtrtfui 
experience. 11 E. Stan. Last week. 

MAYFAIR. 493 2031j From Dec. 22. 
TOOTVS CHRISTMAS SHOW 
□ally 2.00. 4.00. sat. 10.30. 2.00. 4.00. 

MERMAID. 248 7656. Food 248 2835. 

. . Dee. 15- Jan.- 17. Booking Now 

Mats, dally 2.a and 5.O0. Evening* 
Jan. 2. X. s. m, 17 at' B.l 5 
Swim--- -- 

_ GULLIVER'S TRAVELS 
with Mike D'Aba. william Rush ton 

NEW LONDON. . 01-405 0072. 

__Dec. IB-jan. 24. Booking Nowl 
SPIKE MILLIGAN. BERNARD MILES 
in The Mermaid Theatre's ' 
Award-winning Production of 
TlUASUItE ISLAND 

Red. price cSSvl. Tues. D« 1 6 it 7 JO 
and wed. Dec. 17 at 2J0. 5-30 

NEW LONDON. 405 0072. Comm. Jan. 1. 
in bis own ' one man " laughter show. 

NEW VICTORIA. ■ 01-834 0671. 

Owen* Dec. 26 at 7.30. MOA-Frl- 4.30 6 

7 JO. 5aL 2JO & 7-30. David Hamilton. 
Adrienne Posta. Sally. James. Christopher 
Beeny. Jenny Tomaaln, Tommy Vance and 
Kenneth Connor In ALADDIN. 

OLD VIC. , THE NATIONAL THEATRE. 

. 3 928 761S: 'Tbnight at 7 JO: 

PHAEDRA BRIT ANN ICA 
bv Tony Harrison 
after Racine's Plied re 

Tomor. & Wed. 7.00. Thurs. at 2.00: 
KAMLET 

Some Mats held for sale 
day of performance from 10 ajn. 

PALACE. 437 6834. 1400. to Til. B4)D. 

Fri„ Sal. and Boxing Day 8.00 and 8-40, 
JESUS CHRIST SUPERSTAR . 

PALLADIUM. 01-437 7373. Opens Wed. 
at 7.00. 5 utre. daily 2.45 and 7.30. 
LULU. RON MOODY 

RACHEL GURNEY Hi PETER PAN 

PHOENIX. 836 8611. Prom Today. 

A. A. MH tie's WINNIE THE POOH 

Mats. Dally 2 p.m. and Tues. SaL -11 a_m. 

PHOENIX THEATRE SEASON 1976 
January 21 lor 8 weeks only: 

ROCK JULIET 

HUDSON PROWSE 

“1 DO> 1 DOI" 

Nightly B.00. Mat. Thurs. SaL 3.00. 

Ta): 01-836 8611. 

PICCADILLY. 437 450B. 

Mon.-Thurs. B.O. Fri.. SaL 6.00.' 8.40. 
ROYAL VARIETY HIT SHOW 

KWA ZULU 

"Probably the moat compulsively enjoy- 
able musical show In London.*.* F.T. 

"A Joyous occasion Indeed." Son. Exp. 
New booking to Feb.. 1976. 

PICCADILLY. -437 4506. Opens. Dec. 22 
for 3 weeks only. 'Twice dshy at 

1 1 ■ jo. and 2.30 p-m. * 

CHARLES DICKENS 

CHRISTMAS CAROL . 

The story of Scrooge 

PRINCE OF WALES.. . 01-930 BBB1. 

Evenings 8-0. Fri:. Sol 5 jo. ff JO. 
harry - wrnMU 

■■ Loveable downing excellent singing." 
a Mir. in THE PLUMBER’S PROGRESS. 

QUEEN'S THEATRE. 01-734 1168. 

Evenings 8.0. MaL Thurs. 3-CL Sol and 
Boxing Day 5.30 and 8.30 

A .SWS JBBfSAY. 
Directed by HAROLD PINTER. 

RAYMOND KEVUEBAR THEATRE. 734 
1S93. At 7 p.m.. 9 pjiu. 11 pan. 
PAUL RAYMOND oreieota . 

THE FESTIVAL; ' 

OF EROTICA -7S . 

Closed Christmas Oay on)v. 

Opens on Sunttays trom Jan. 4. 

REGENT. , 323 2707. Evening* 8.30. 
Fri. and Sat. at 7.00 and 9.T5. 
BOXING OAY one Oort, at 9.15. 

2nd YEAR OF SENSATIONAL 

STAGE SHOW OF THE *70» 

LET MY PEOPLE COME 

AN ADULT MUSICAL 
"Never a dull moment." Erenfng* New*. 
100 ticket* field for sale at door- 

ROUNDHOUSE. 267 2584. Prer- Tomor. 
at B.00. Open* Wo A at 7.00. Sirin. BMO. 
Matt. Dec. 20. 26. 27. 30 A 31. 

LE GRAND MAGIC URCUS 

ROYAL COURT. 730 1745. LAST WEEKi " 
Evenings, at B4K). Sat*. 5.00 and 8.30. 
TOM COURTENAY In 

THE FOOL 
hy EDWARD BDND 

ST. MARTIN'S. 836 1443. Evening* 800. 
Tubs. 2.45, sat. and Bxg. Day 5.00. <8.00. 
AGATHA CHRI5TIE'5 

THE MOUSETRAP 

World ! longest-ever run. 24th YEAR. 

SAVOY. 836 6838. Evening* at 6. 

Mats. Wed. at 2-30 'and Sat. ..8.00. 
Barbara MULLEN. Derek BONO In 
AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 

SHAFTESBURY THEATRE. 01-836 6596. 
Evge. 7.30. Matinees Wed.. Sat. 3.00. < 
ARTHUR LOWE 

JOHN LE MESURIER. CLIVE DUNN In 
DAO'S ARMY „ 

Tumry and foucMno . . . total artwric 
aucceic," Sunday Times. 

SHAW THEATRE. 01-388 1394. 

7:84 Theatre Co. England presents 
YOBBO NOWT bv John McGarth 

Last week Evening* 7.30. 


THEATRES 

01-388 1394: 

. KIDNAPPED AT CHRISTMAS 
wbV. UK Children by WILLIS 

£ A i L -i„ T, 'J- i Mon. to Fri. 11 *.m. 

“ T-M- SaL- 2.30 only, fmm Dec. 22 
I? ■y , at *■«> * 5-00- OK- -24 pert. 
2.00 only ino peris. Dec, 25 & 26). 


5TRAND. 


636 2880. -. Evenings 8.00. 
Mats. Thors. 1.00. Sat. SJO and 8.30. 
DW-LJ.nr. - DORIS HARE 

D CAL DICOT. ANDREW SACHS 
NO SEX PLEASE. WE’RE BRITISH 

i hy AKjrfi Davis 

LOf r? t Fti LONCEST LAUGH Sth YEAR 
Christmas Barking allowed nearby. 


TOWN. 01-734 3031. 
6.15. Dining and Dancing at 9 JO 

New Rente SWEET TEMPTATION 
and at T 1 n.m. 

ROLF. HARRIS 


ROYAL, STRATFORD, E.1S. 
01-534 0310 Evoc. 8.00. (Tomor. 7.00) 
NICKLEBY and MEI 
A New Dickens Musical 
lor all the family. 


V £“ D | V *£I§. 836 3988. Eig*. at 8.0. 
Toe. 2.45. S«a. and Bxa. [Ut at 5 and 8. 
„ . Maw* 1 LOCKWOOD 

Paul DANEMAN. aarrte INGHAM 
DOUBLE kPT iHF 

5 lifer b ui| cleverest whs-dan-lt I have 
Men lor year*." Dir. Tel. 

"'■rbv stwts NOT affect rd bv 
XMAS ParhOig restrict lorn. 


« p AlACE. 834 1 317. 

Svps. 0 . 0 . Wed. and Sat. 6.00 and 8J5. 
, ._MIKE YARWOOD 
In "Tb* Time .*f Your Life" 
a greatly en lovable tevue." D. Exp. 


Westminster. bs4 ozbs. 

6*wl7Jd. Wed. and SaL 2.30 
OtletKOar Festival Theatre Prod. 

A NEW CHRISTMAS MUSICAL 
„._?°LLOVy THE STAR 
PERFECT FAMILY SHOW." S. Exp. 
Additional M ats. Dec. 26 » 30. Jan. 1. 
WEMBLEY 


APPOINTMENTS 


John Watkinson 
joins Plessey 


] 

Bi 

isi 

inessma 

n’s Diary v 


DaZ'lEi 'atZJO i^OO 

Sim. I jol* 5?oo? ff’eToo? 1 ** M ,n,i *" 

LAVISH ICE PANTO 
DICK WHITTINGTON 


Children A OAF’S half price most pert*. 
Ample perking. .01-902 1234. 


WH11THALL. 930 6692-7765. 

hvg*- ,8.00. Fri.. SaL S.1S. 8.45. 
Punntow PltY In London." Vogue. 
WHAT THE BUTLER SAW 
WINDMILL THEATRE. 43 7 S3T2. 

PAU L RA YMOND presents 
_. , ■ LET'S GET LAID 

Tw'ce N+fthttv *t 7 -OG and SjOO 
2mi SENSATIONAL YEAR 
Closed Christmas Dry . only. 


WYNDHAM-S. 


838 5028. 

72E? T JMf oar. Sots; 5.0 and B.O. 
JOHN GIELGllD. RALPH RICHARDSON 


Nlttona^TbMbe^ Production 


.. -PINTER'S 

NO MA N’S L AND 
P'fWJed bv PETER HALL 
GREAT ACTING AT fTS HIGHEST 
PITCH. Eva. New*. Must end Jan. 24. 


S3&S. 

Tonight 7.00 CHARLEY’S AUNT. 


CINEMAS 

ABC 18 2 SHAFTESBURY AVE. B3E BB61 
beP- Pem. ALL SEATS BKBLE. 

1 |ARAY ^LYNDON (A) . WL 8 Sun. 

2 “Vi AND DEATH «AJ Wk. 6 Sun. 
2.00. 5.30. 8-30 lUst 3 day*).. 


CURZON Corxon Street. W.i. 499 3737. 
A WOMAN. UNDER THE INFLUENCE 
lAAL Film at 2-45. 5.30 and 8.15. 
Late show Saturday at 11 o.m. 


Dr. John Watkinson has joined BANK - INTERNATIONAL, New 
PLESSEY in the new post of York, At present he is manag- 
director of operations staff. He ing director of Barclays Bank of 
will be the company's senior staff Zambia in Lusaka, 
adviser on marketing, manufac- * 

tuning, research and develop- 35 ^ Jan^ x Mr . Peter 
ment. reporting to the newly- dayman, group financial control- 
fonned clutf executive » «»«• tor. EMI. assumes the new 
In May I8i4, Dr. Watlonson was appointment of group treasurer. 

E 5 e“*i ,S!L-2S5S?, JS Mr Anfl“»y Todman joins EMI 
Ream an Heenan International and £,. om Monsanto Engineering as 

S2S* J r n sroup 'Controller. Both the group 

October of that year. He novi treasurer and group controller 
leaves Redman Heenan to take up ^ ^ responsible to Mr. Richard 
bis new position with Plessey. l. VPRtt. group director, finance. 

a ™°* a ** £™^*s**s 

of H3GHGATE AND JOB GROUP * direC10r ° f 


U.K. TRADE FAIRS AND EXHE8ITI0NS I 

Date • Title Venue 

Current Env. Design at St Katharin e-by-Tower (cl. Jan. 3) Design Centre, S.W.l 

Jan. 1—11 International Boat Show Earls Court ; 

Jan. 1—11 Camping and Caravan Exhibition Olympia 

j an . 4_7 Brighton Gift Fair Metropole Centra 

Jan. 6—10 Homes, Food, Fashion and Leisure Exhibition Derby 

Jan. 10—15 Harrogate International Toy Fair Ex. Hall & Royal Htl., K’sate 

Jan. 30—17 Ideal Home Exhibition Wool Exchange, Bradford ■ 

Jan. 10—17 ...... Intel. Racing and Sporting Motor-cycle Show Royal Hortic. Halls 

Jan. 10— IS Holiday ‘76 Show Bingley Hall, Birmingham 

.T an 11 — is West Country "Gifts Fair Palace Hotel. Torquay 

jan. 14—21 International Hotel and Catering Exhibition Olympia 

Jan. IS— 21 International Slipper Fair • Blackpool 

Jan. 19 — 24 Ulster Motor Show Belfast 

Jan. 20—23 Stationery Industry Exhibition Grosvenor House, W.I 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


* 

Mr. A. j. Walls has been 
dinted 


appointed a director and d eputy 
chairman of SWAN RYAN INTER- 
NATIONAL. 


Hiss Jennifer Tan burn is to join 


EMflREj Lekcitar Square. ROOSTER 
£®OD«N Ui). Progs- Dally 230. S-SO. 
a Jo. Late Show. Fri. ana sat; 1 1 JO g.m. 
5a». Ports. All ic&ts oookablo. No pPovm 

DOOKI lifts. 


THEATRE. 930 
5.232- Seel KosrJ feelJ tommy (AA). 


?i.W *£?&&.« 


4^U. 0.00. sw 

may by booted. 


Dustin Hoffman “ LENNY (X) S». 
FfOS^_WV L a.00. 5.15. 8J0. AH MM* 
may be booked. 


v Square. <930 6111.) 

tnmporariiy cioiod lor redeeontlog and 

rtfuniismng. 


The Newesr nN1 

Cartoon Featnre HUGO THE HIPn 
Sen. progs, Wk. l.lS. 4.30. 8.00. 
seats may be booked. 


and Greatest Musical 
■'PO IU1 


PLAZA 2. Regent StreeL S.W.l. 839 
ofcce open 1 1 a Jn. to 7 p.m. 

SCUl-h 

INE WITH THE WIND lAl In 77 mm. 


SK'-blM."’ 2 - ,! - 


nHItLia, LL ... ... 

2nd Great Year. 
- _ EMMANUELLE O 

Sep, Pert*. Dlv. line. S 
9.00. Late Show Fri. 
Seats fikble. He'd. Bar. 


437 8181. 


— tX) 

Sun.) 2.45. 6.15. 
6 Sat. 11.45. 


SQ. 437.1234. 3 DAYS 
1.45. 3.50". 6.10/8 


OF THE CONDdR^rAAL Progs. "Daily 


4470, 

Sat. 

1X». 

9.25 


^ardour St.). 439 


f. CML*piy. S ^'230 B LMe Show Fri. "4. 
11-SS. KM RjiwHI’s 


. — Russell's LI52TTOMANIA 

frogs. 12.30. 2 JO. 4.4S. 7.05. 
Late Show Fri. 8 SaL 11.45. 


NE 2.. tide. So. (Waruour St.) 439 4470 
- . FrJ 4 ^ 


ao. minm 
Com. Olv. 1.05. Late Show 
10.55 WHAT'S UP DOC? 


fU) 1.15. 5.10, 

9.05. FREEBIE AND THE BEAN OO. 

3.05, TJHL&m* SHOW fri. & Sat. 10.55. 


JO. jjte 5tww fri. a. Sat. lOJS. 
. J LeK.-Sq7(WaiA>ur.5L)"43B^ 4470 


INFERNO 1A). 



fW ardour SL) 439 4470 


2nd .YEAR. THE EXORCIST <XI. Directed 
dhrln. -SCO. Ports. Oly. 


by William Fried Irih. Sep. Ports. 
1U0. 3.00. 6.15. 9.00. Late Show 
Fri. & Sat. 11.30. Box Ofbqe Open Daily 
10-8. Sun. 12-8. Seats Bkble. — All Peris. 


WAKNER_YYEST END. LelOMter So. Tel. 


0791. 


CUlp. INSIDE 


“£a&¥- 


Savalgs. James Mason. Robert 
OUT lA). Sep. progs. 2.30, 


LYNDON (A) a 81m by 

STANLEY KU3RICK starring RYAN 
O’NEAL. MAR1SA 8ERENS0N. Sen. 
i-ogs. Wk. 12.25 . 4.05. 7.55. 

Dirk Boflirne. Ava Gardner PERMIS- 
SION TO KILL (AAI. Seg. progs. 2.30. 
SJO, 8.30. AH seats may be booked. 
I. A Ken Russell Mm starring Roger 
Otltrey. USZTOMANIA IX). Com. 
progs. Wk. 1.20. 3.40. 6.00. 8.25. Last 
3 days. 


from January 1 . On that date 
Mr. T. D. Carnwath who is 
retiring from Peat Marwick 
. Mitchell, will join the Board and 
be appointed chairman. 

* 

Mr. C. G. H. Cooke is to b e 
chairman of VENESTA INTER- 
NATIONAL. He retains his exist' the Board of the UK. food d istrl- 
ing executive role as managing button division of BOOKER 
director. Mr. Richard Roberts, McCONNELL on January 1. Miss 
deputy chairman, has retired Taxtbum joined the division as 
from the Board. head of research and consumer 

Dr. Philip Sykes, a former affairs in January, 1975, having 
deputy chairman of Reed Inter- previously been bead of the 
national, and Mr. Gilbert A. Hunt, special projects division of Lintas. 
chairman of Chrysler U.K. Ltd, * 

have joined as nonexecutive Mr. J. H. E. Allison has joined 
directors. t he B oard of CARRINGTON 

Mr. Arthur Surch, who continues VI VELLA GROUP, the principal 
as an executive director, will join subsidiary of Carrington Viyella. 
the Board of the group's French * 

subsidiary, Luterma SA Mr. Hugh Rudkin has been 

_ * appointed sales director at Eden 

Mr. David B. Scott has sue- Fisher and of St. Clements Fosh 

ceeded Mr. Janies Beattie as and Cross, members of the 

managing director of COSTAIN HARRISON GROUP. 

CONCRETE. Mr. Beattie has * 

retired and will act in a consults- Mr. N. K. Crook has become 
tive capacity to the group. a director of MAULEY BUILD- 

+ ING SUPPLIES. 

Mr. D. J. Bennington and Mr. * 

S. T. Lane have been anpnintpd Miss Olive Stephenson, Reader 
directors of BOWATER PACKAG- in Social and Administrative 
ING. - Studies at the University of 

+ Oxford and a Fellow of St, 

Mr. Edmund M. Ma jew ski has Anne's College Oxford, has been 
been appointed managing director appointed to the new chair of 
of SONAB, the UJEC. subsidiary social work at the UNIVERSITY 
of So nab AB. OF KEELE. She is the first 

* woman professor appointed at 
Mr. A. Brhrdle, former chief Keele'. 

executive of Seaspeed, British * 

Rail Hovercraft, has joined the Mr- K. D. Wickenden, chair- 
Board of HOVERMARINE. man of European Ferries, has 

* been elected to the Board of 
Mr. C F. S. Gfimcy has been KEYSTONE INVESTMENT. 

appointed to the Boards of LOW- - * 

BARD AND ULSTER BANKING, Mr- Paul Brandram, Mr. David 
and LOMBARD AND ULSTER Low and Mr. Mark Garthwaite 
LEASING. have been appointed directors of 

* SEA5C0PE INSURANCE SER- 
Mr. A. W. Vickers has been VICES. Mr. Paul Brandram, who 

appointed managing director of is at present a vice-president of 
COS WORTH ENGINEERING. This FRANK B. HALL INO, New 
will allow the chairman Mr. D. K. York, is resigning that position 
Duckworth to relinquish day-to- and joining Seascope with special 
day executive responsibilities and responsibilities for developing its 
devote more time to ensuring international business, 
the future security of the com- * 

pany. Mr. Michael N. - Somerville has 

* been appointed general manager 
Mr. L. H. Goldrei, formerly vice- of LOMBARD INSURANCE and 

chairman, has been appointed manager In Hong Kong of tbe 
chairman and managing director Insurance division, JARD1NE 
of GOLDREI FOUCARD AND MATHESON. Sir. Somerville 
SON. He succeeds his brother, succeeds Mr. T. T. Harley, an 
the late Mr. B. M. Goldrei Mr. assistant director of Jardine 
RiLu BaRifeu becomes- rice-chah^.-MatheSoh* 7 who 'mdvaa to the 
man,- % . '. private office .directors to 

* -.. co-ordinate ^the group's Insurance 
Mr. M..R. Dnnnett. chief stp> interests .' 1 

veyor of the PRUDENTIAL ■ v * 

ASSURANCE COMPANY, will be Mr. H. N. Hughes baa been 
retiiiag on- December 31 and will appointed managing . director of 
be succeeded by Mr. E. E. CSiap- STONE AND WEBSTER EN- 
na®. s ' GINEERING. Mr. Peter Smith. 

• Mr.- G. Bowler has been secretary, has joined the Board 
appointed a director of BRITISH and Mr. Lawrence P. Hallee has 
AVIATION INSURANCE from become manager of operations. 
January 1 on the retirement from. . * 

the Board of- Mr. S. Bettesworth. Mr.- John Atteatfuhrmgh has re- 
jf tired from 'the chairmanship of 

Mr. John Whicker has been EDUCATIONAL ASSOCIATES, 
appointed president of BAR- Hong Kong. Mr. John Curran has 
CLAYS BANK of New York and become chairman and Mr. Philip 
local director of BARCLAYS Attenborough joins the Board. 




Amsterdam 


Hotel and Restaurant Industry Fair 

Amsterdam 


Travel and Leather Goods Souvenirs Fair 

Utrecht 


European Knitwear Exhibition 

Consumer Electronics Show 

Milan 

.Tan 7 — 8 

Chicago 

Jan. 8 — 12 

Carpet and Floor Coverings Exhibition 

National Sports and Boat Show 

Cellar Machinery and Equipment Exhibition 
Home Furnishing Textile Fair 

National Furniture Exhibition 

International Lighting Exhibition 

International Pleasure Yachting Exhibition 
Do-It-Yourself Exhibition 

International Farming Machinery Exhibition 

Paris 


San Francisco 

Jan. 14—18 

Jan. 14—18 

Jan. 15—19 

Jan. 15—20 

Jan. 15—26 

Jan. 16—25 

Jan. 19—24 

Zaragoza. Spain 
Frankfurt 

Paris 

Paris 

Paris 

Stockholm 

Amsterdam 


BUSINESS AND MANAGEMENT CONFERENCES 

Current Coverdale: Prep. Conf. for Middle Man. (cl. Dec. 19) Brockenhurst, Hants. 

To-day P-E Cons.: Fia for Non-Fin. Managers (cl. Dec. 191 Training Centre. Egbam 

Dec. 16 Econ. Models Grp.: Economic Prospects for 1976 30, Old Queen Stree;, S.W.l 

Dec. 16 Henley Centre: Exchange Rate Movements in 1976 Carlton Tower. S.W.l 

Dec. 16 Inv est and Prop. Studies: Taxation of Trustees Royal Lancaster Hotel, W.2 

Dec. 17 BACTE: Youth Employment and Training Royal Lancaster Hotel, W.2 

Dec. 18 Euro. Study Conf.: Practical Trust Planning Hilton Hotel, W.I 

Dec. 30 — 31 IEE: Electronics in Crime Prevention Savoy Place. W.C2 

Jan. 5 — 9 BACIE: People in Training Burlington Hotel, Eastbourne 

Jan. 5 — 9 * P-E Cons. Grp.: Leadership in Management Training Centre. E^ham 

Jan. S : Euro. Study Conf.: EEC Patent Convention Inter-Continental Hotel. W.I 

Jan. 12 — 13 Brunei University: Managing Uncertainty Uxbridge 

Jan. 15 WT1: Trading Opportunities with COMECON World Trade Centre. E.l 

Jan. 15 — 16 IPM: The Secretary In Personnel Management Whites Hotel. W.2 

Jan. 21 BIM: Selection Interviewing — Theory and Practice Management House. W.C.2 1 

Jan. 21 Imp. College Of Science: Productivity Analysis Imperial College, S.W.7 

Jan. 21 — 22 Inst, of Fuel: Energy — Brake of Break Cafe Royal. W.I 


WEEK’S FINANCIAL DIARY 


Tbe following is a record of tbe principal business and financial engagements during the 
week. The Board meetings are mainly for the purpose of considering dividends and official indications 
are not available whether dividends concerned sSre interims or finals. The ^h-di vision shown below 
is based mainly on last year’s time-table. 


. TO-DAY 

COMPANY MEETINGS — 

Baldwin IK. Mid J.l. Winchester House. 
EC. 2 JO 

Beaxer 1C. H.L Rath. 12 
Border and Southern Stockholders Trust. 
Winchester houm. EC. 11.30 
CwnhrUn and General Securities. 44. 
Bloomsbury Square. WC. 2.30 
CharterhiU Finance. Moorgate Place. EC. 
12 

Common Brothers. Newcastle- nnon-Tyne. 

Freshtoake Foods. Priory House. St. John's 
Lane. EC 11 

Greencoat Properties. Great Eastern Hotel. 

Luca's Industries. Blrnrinpham. 12 
Mere. Meru House. 77. Brook Street. 
W. 10.30 


BOARD MEETINGS — 

Finals: 

BDC Inti. 

Bluemel Bros. 

CompAir 
Lind us tries 

Trafalgar House Hwa. 

Vectls Stone 
Westland Aircraft 
Interims: 

Batleys of Yorkshire 
Bralthwaite Engineers 
Jacksons' Bourne End 
Johlnson-RIchards iH. and R.) Tile 
Norma nd Electrical 
Routledge and Kegan Paul 
■ Unlgate 
Weston-Evans 


St bno son- Perkins. UCM House. 3. Swallow Amber l4«wcfWs. 07/121751 £7.2947 


Braconsflefd 1 1 irecBds. (2316.761 S-'joc 
B erwick-unon-TMced ll'cocBds. t23(6.'76i 
S-'iPC 

Brentwood m-pcBcs. i23'6/76> SUpc 
Hrillsh Inds. and Gen. Inv. Tst. Dfd- 
1.750 

Broasiowc 11*:PCBdS. <23‘6'7bl 5'ipc 
Cannock Chase lH:PcBdS. i23 6 7Si 5’ioc 
Central Scotland wtr. Developmon; Rrd. 

n>:KBiU. 125.6/761 5 >4 PC 
CfclSvfOld 11>jpcBds 12301761 S 'ipc 
DerwentsKle lli.-ocBds. i23i6.76i 5kpc 
East Herttoroshire IlizPcBds. (2316-761 
5*. PC 

Feb Intnl. Ord. and A Ord. O.SSo 
Fen I and 1 1 t-pc.Bds. i23<6/76j S^pc 
GATX Cpn. 45 cts 
Golden Hope Plant 1.556 d 

DIVIDEND 8 INTEREST PAYMENTS — Gjeater London IHjOCSds. tSS.'B 7.6J 
Allied Irish Banks 2.375 k 


Place. W. 11 
United City Merchants. Hilton Hotel. W 
12 


BOARD MEETINGS— 
Finals: 

Caravans lml. 

Compton Partners 
Martin the Newsagent 
Wearra 
Imariinss 

Beechwood Construction 
Caflvns 

Capital and Counties Prop. 
Crown House 
L Infood 

Moss (Robert) 

No, -cros 

Russell (Alexander) 


Arfon 141*pcBdS. 117112/75) £7.2947 
Avon 14'sPCBds. (17/12/7SI £7.2947 
Ayrshire Metal Prods. C.87SO 
Bank ol Ireland So 

Bebtngton B^pcBds. (17/121751 £3.4752 _ ----- - , 

Bradford 14-^BdS. 07,12175, £7.2947 Klh^'ffmo Jis^O 


GuHdford 1 1 ‘rocttds. t23/6/76l 5-'«pe 
Harlow IKiOcBdS. (23lG/7bi S'*PC 
Lincoln 11!-pcBdS. (23 6/761 SVpc 
Unread A tint a.ii969o 
Luton 1 1 "pcBds* I23l6i76i SUxk 
Nottingham 1 1 i.-ocBds. <23 6/76) 

I .C4p 


5'<ipe 


Brent Walker o.aso 


Cambridge 14 ttpcB'd*. 11T/I2|75i £7.2947 Rand Selection Cpn_. 43 cts 
- - - - • Bing inds. 2SCU Riverriew 


Inds. 25 els Riverriew Robber Estates 1.4280 
I17/12/7S: Scottish Cl nos inv. Tst. Ord. and 




A 40 
*23 6/76i 


1 1 ’:ocBds. 
S-'«pe 


DIVIDEND 6 INTEREST PAYMENTS — 
Akan Booth Inds. Db. 4oc 
Antigua 6oc&tk. 1977-80 3pc 
Atkinson Lorries Db. 3>y>c 
BDC Inuii. DM- 4ttpc 61BBB). 

HB90) and S-i, pc 
BSR Lns. 24«c and 5pc 
Ckdar In*. Tst. Db. 2':PC 
Cessnock 4-2pcPf. 2.1 PC 


Glamorgan Il’iDcBd*. 

4mc 

South Northamptonshire 
>23 6.76> 5 5oc 

Wandsworth 111-ncBdS. (23'6 76> 
wattord Il 'ioeBds. i2i676i s-'*pc 
W igan 1 1 i^pcBds. (2S>6.76i 5 ‘jpc 
W ood spring lH:PcBds. i23;6/76i S'*ac 
Wrekin ITi-pcBds. '23*6.'76i 5 'jdc 
W ycombe IlijDcBds. r23/6i76l 5‘*bc 
Ynys Mon Isle of Anglesey ili-pcBds. 
<23 6!7G> S ', pc 


19 


s 


E 

1 


& 


Rights Offering 



Scotiabank 


The Bank of Nova Scotia 


Offering of 2,062,500 Additional Shares 

(par value 52 per share) 


The Bank of Nova Scotia is offering to its shareholders of record on December 5, 1975, the right to subscribe 
for additional capital stock on the basis of one new share for each nine shares held. Transferable subscription 
warrants have been mailed or delivered .to shareholders. Rights may be bought or sold on most Canadian and . 
United Kingdom stock exchanges. 


Subscription Prices $36.00 per Share 


The rights expire at the close of business on January 16, 1976 


For full particulars reference should be made to the formal offer from the Bank to its sharehotderg dated 
December 9, 1975- In addition an information circular has been prepared. Copies of the above and assistance 
regarding this offer may be obtained from any of the following: - 


Wood Gundy Limited 


Burns Bros, and Denton Limited 


Dominion Securities Corporation 
Harris & Partners Limited 


A. E. Ames St Co. Limited 
Richardson Securities of Canada 
Fry Mills Spence Limited 
Walwyn, StodgeM & Gairdner Ltd. 
Wills* Bickle & Company Limited. 
Scotia Bond Company Limited 
R. A. Daly & Company Limited 
Bongard, Leslie & Co. Ltd, 

Odhun Brown & T. B. Read Ltd. 
Mead & Co. Limited 
Casgrain & Company Limited 
Gardiner, Watson Limited 
Goulding, Rose & Turner Limited 
Bunting (Alfred) & Co. limited 


Grcenshields Incorporated 
Pitfield, Mackay, Ross Sc Company limited 
Midland Doherty Limited 
Cochran Murray & Wisener Limited 
Levesque, Beaubien Inc. 

Cornell, MacGillmay Limited 
Pemberton Securities Limited - 
Greiner, Ruel & Cie Inc. 

Houston, Willoughby and Company Limited 
Geoffrion, Robert & Gelinas Ltd. 

J. T. Gendron, Norris, Osier Inc. 
Bxawley Gathers Limited 
Winslow & Winslow Limited 
MacDougall, MacDougall & MacTier Ltd. 


Merrill Lynch, Royal Securities Limited 
Nesbitt Thomson Securities Limited 
McLeod, Young, W T eir & Company Limited 
BeU, Gouinlock & Company, limited 
Crang & Ostiguy Inc- 
C J. Hodgson, Richardson Inc. 
Moss, Lawson & Co. limited 
' Equitable Securities Limited 
Fraser, Dingmaxt & Co. 
McLean, McCarthy & Company Limited 
John Graham Sc Company limited 
Honsser & Company Limited 
Molson, Rousseau & Co. limited 
Burgess Graham Securities limited 


Kitcat & Aitken 


Hoare & Co„ Govett Ltd; 


Canadian Oversea, Packagl 
Cannock? Chare l4m>cBite. 

CMtie 14<WcBds. (17/12/75) £7^947 
Celanere Cun. 70 ett * _ 

Cfwster 14'spcBcri. «17/12/7Si £7.2947 
corny 14irecBdt. (1 7/12/75) 17J947 
Eastleigh 14 ImwB<Is. ll 7/12/75) £7.2947 
Equity Income Tst 4.805 d 
F ife 14<*ocBds. 117/12/75) £7.2947 , 

Gateshead 14>apc8ds. U7/12/75) C7J2947 
Gieves lo 

Green's Economiser Ln. 4 »i,pc 
H rrrlofd and Worcester IdiucBds. 

4 lane Hcwe^TatelcteiL 117/12/751 £7.2947 FRIDAY. DECEMBER 

Inverncn 141wrtMs. Il7'12/75i £7.2947 COMPANY MELTINGS — 

Inverncsv-shtre Wrr. Brd. 14ttneBds. Barton Transport. Nottingham. 3 

<17/12/751 £7.2947 Berry Trust. 16. 51. Mamns-ie-Grand. 

Knowsley TAiapcBdS- *17/12/751 £7.2947 EC. 12 

Lancashire 14>ipcBdS. 117:12:751 £7.2947 Blrmld Qualcasi. Birmingham. 12 
_ Lennon, 0.5p British Dent Servttes. Manchester. 4 

Cote (R. Hj 1-475p Lincoln 1 4 iuPcBds. <l7.’l2r75i £7.2947 Brycouri Investmenis. Churchill Morel. 

Common Bros. 2.72970 Llanelli 1 4‘K>CB0S. (17/12/75' £7^947 Partman Square. W. 12 

Cons. Tee and Lands SocPf. l.7Soc. 7oc Makln (J. and J.l Paper Mill, 0.99l44p Christy Bros.. Chelmsford. 12 

Pt. 2.4SWS ^ Massimitoal MtV- 28 cts Hepworlh y.i. Leeds. 1 1.15 

Conttnental Can Inc 45 cts Mole Valley 14‘wcBds. (17M2/75) Malayan Tm 

Cutler-Hammer Inc 40 as, E7J947 EC. 12 

Dale -lectric Intnl. 1.7Sp Newbury 14iapc8ds- (17|12/7Si £7.2947 Ouvah Hlghhelds, 21. Mincing Lane. EC. 

Drayton Premier Inv. Tst. DO. 2Hne Newham 14te>cBds. (17/12.T5I £7J947 11.30 

East Ainu High Commission 5)«ncStk. odex Racasan 1,1p Pochin's. Middlemen. Cheshire. 12 

1B77-83 iRiys. and Hbrs.) 2 ’Ipc. SttPC RM g Executives Z.01551P _ Sandhurst Markenng. Crawley. 10-30 

5tk. 1977-83 iPost. and Tew-Coms-l Roihertiam 14’iPcSds. H7112/75) £7.2947 Smith I Herman i. Birmingham. 12 


Chcscbrough-Ponds Inc. 34 i 
a tv and Intnl. Tst. 1.B125P 


Drcd 2 lng. 55. Moorgatc. 


2 tec 

Ellen road Ring Mill 0-5? 


Finlay (James) 24H)36p 
Funding Ln. SUoc 1971 


Rudhmow idimcBds. (17/12/75) £7.2947 


Dredging, 55. 


8-80 2 Hoc 


Gen. Scottish Tst, lo 
Gibson <W.) 4HPCPf- 1375pc 
GUI and Dvttus 14i25p 
Gralg Shf ‘ 


hbalng Ord.' and 
Tst. Ln. 5>2PC 


A 50 


Southern Malayan Tm 

Meorgate. EC. 12.15 

Safeguard ind. invs. 2.ln Titaghur Jute Fatlory. Dundee. 12 _ 

St. Albans 14 'B»c8ds. (17/12/751 £7.2947 United Cocoa Development, 1. Great 

— Tower Street. -EC. 10.30 

BOARD MEETINGS — 

Finals: 


Grendon — _ 

Guardian In*. Tst. Db. 2 PC . 
Guardian Royal Exchange Assurance 
Iwc 

Hamnro Tst. 6ocPf. 2.1 pc 
Hawker S/ddekry SocNmes 1975 


Ln. 


Sakers Finance and In*. Cp n - 
South Staffordshire 14'spcBdl. 117/12/751 
£7-294 7 

Tamworth 14>«PCBds. (17/12/7SI £7.2947 
Torbay Vi&Bda’. 117ft 2»7S» £7.2947 

Wokkig 14<aOCBdx. tl 7! 12/75 ii E 
York TkiwcBde. 117/12 751 £7.2947 


Honeywell Inc 35 cm 

Hull Sttpc Red. 1976-78 2 tec 
Intar-CIty In*- 04 p 

IntnL systems and Controls Common 

Invettor? Cap. Tst. SWtPf. 1.B37 Spc 
J ohnson and Barnes 1.584062 5a 
Kirscr Bondor Db. itec 
King and ShawonO.9p. Ptg. Pfd. Ord. 

1.8250. Spc2ndPf. 1 .6250 
Lawrence (Walter) 2.5p 
M. and G. Midland and Gen 


THURSDAY. DECEMBER 18 
COMPANY MEETINGS— 

Arenson lA.L Abercorn Rooms. EC, 
BeSgrawo Assets, 2, Serjeants Inn. 

Cope Allman International. Dorchester 
Hotel, w. ii , , , 

Courtney Pope. Aylesbury. 1 1 
Glloate Eirrepa Howl. W- 
Judge International. Briorley _Hi» 

Tst. Fund London and Montrose " — — 


Harchrs and Hansons 
Interims: 

Caral In 
Greene King 
Initial Services 
Now Uerreyi Knit 
Wall/5 (Costumierei 

DIVIDEND A INTEREST PAYMENTS 

Abrasives Intnl. 0-56P 
Ambrose inv. Tst. Income 1 .25p 
12 Batu Malang Rubber Plantation, (I93£i 
EC 1 .245845? 


Berry Tst. 0.625P 

Black* 


.wood Hdobc 1 . 35 p 

Bradbury Wilkinson 6pcPtg.Pf. tiree of tax) 
3pc 

_ Brioht ijahni 0-95P 

.. 11.45 Brltis/i-Bornca Petroleum 1.B57p 

Investment Trust. British Indian Tea 2.5p 

— — — — BucMerehurv House, EC. 3.1S _ _ Bry court invs. 1.675P . 

N^^Tea^T^cStk. 1983-M 3 tec Long and Hambly. Winchester House. EC. 


Peurborough* VteSds. * 1 S/1 2/y«> 3»,tec Newman Granger Mdustnes. Nottingham, gggj* jJVDGM 4 
Pro^resslv^ SKi^lmr. iTR^ 0-7^0^ PalTnenton investment Trust. Winchester Courtney. Pose .2. 474 p 


_ Cullens Stores Ord. and A 0 6Sp 
Trust, cummins Engine Inc. 25 ets 


IStMt-BdS. 2 pc . 

Scottish American Trt. lOpePt. 

Scottish Ontario Ine. 0.6P 

5eeuRta9*Ts£*o» Scotland 1.75b 

fSa.'WIW’SftBlSYU 

Treasury Ln. Bttpc 11987-90) 4 tee. 3tec 
0 977-86/ Itee 


0 “" , MB - S^te^Nattem' T?J. 2 Glasgow. 10.30 gSjSfSSw 

3.5pe BOARD MEETINGS — 

Finals: 

Berl*ford_(S. end W.i 
Century Secs. 

Charterhouse Group 
Dobson Park lads. 

MEPC 

North British Steel . 

Redman Heenan Inti. 

Stenhoure 
Interims: 

Bakers Perkins 
Bulmer (H. Pj 
D istillers 
Dorn 

Eucalyptus PpVu Mills 
Hall tMatthew) 

Howard Ten, ns Services 
M art er Estates 
Monk (A.) 

Norton and Wright 
PlYSU 

Rothmans Inti. 

Slebe Gorman 
TrusMei Con. 

Vaux Brews. 


uSSd BteuteDb. 3 tee and 4gc 
wai»!n 0 3tee 1 Red. f 1 97S-7EI 1 Voc 


Whitworth Electric 0.59121 S5o 
Wlnterbottom Tn. SpcPf. i.TSpc 
W ltan Inv. Db. 2ttoc 


instruments. 


TO-MORROW 
COMPANY Me.TINQS— 

AoronautlcaV^aRd General 
j^^Siottlfh JnwMtment Trust. 2. St. 
Ayer^Httam Tin" Dredpbig. 7. Rolls Build- 
and Gmtera. 

Truck SaSlera’ Hall, Gutter Lane. EC. 
Eoulty income Trust. ^ Now Court. St. 
Hartley" l*nd«t?iaf Trust. Mancheay. 12 

^ »v. 

Sumd SeoKfre^'lmraittneni Trust. Edin- 
burgh. 10.30 


Great Universal Stores 0>d. and A S S85p 
Greater mans Stores Ord. and A 2t.s eti 
Greencoat Props. 0.1 3p 
Higngau Optical and Ind. 0.51 d 
London Tin Cpn. 1.4p 
Malay slam Plantations 0-35p 
Messina (Transvaal) Development 11.25349 
National Bank of Australasia 7 cts 
Norton IW. E.l 0.27819P . 

O.K. Bazaars «1929i 11.212110 

Ouvah Hignholdf 1.S74p 

Paiani Para Plantations 1.33B1790 

Pfizer Inc. 19 cts. Do. 5 cts tmtroi 

Purplltcr Inc. ZB cts „ „ 

Scottish National Tst. 1.7o. 6ocPf. 2-1o« 

Tarry iE. W.i 4.87 Sp 

Teacher (D.stIHersi 2. Ip 

Wemvss Inv. 6 Zp 

WestPOOl Inv. Tst. 0-875p 

Whit cloy IB. 5. and W.» 0.5P 


SATURDAY. DECEMBER 20 

DIVIDEND & INTEREST PAYMENT5 — 
British Printing Con. Dos. 3iioe SSpc 
3tec and aiiipc 

British Transport _4pcStk. ti972-77i 2oc 


DIVIDEND * INTEREST PAYMENTS — 

Aberdeen H’recBdi. |23I6I76< 5tec Phorax iLondoni i.osp 


BOARD MEETINGS — 
Finals: 

Burst on 


Crane's Screw 

Duple li 


inn. 

Jackson (j. and H. B.l 
Martev _ 

Wolverhampton and Dudley litflfc 
I uteri ■« 

Braham Millar 
Denks Gewerten 
Electric and Gen. Inv. 

Equity Consort Inv. Tst. 
imperial continental Gas 
litvestment Co. 

LRC Intr. 

London and Liverpool Tst. 

Mew iMentagve L.) 

Monro ate Invest. 

Pfoo. Holding and Inv. Tst. 

Stanhope Gen. Inv. 

Tex Aoraalvn 
Wacc 

Ward and Goltlstone 
WhMlars Rettzurants 
DIVIDEND & INTEREST PAYMENTS — 
Aeronautical and Gen. Instruments Ip 
Barnett Christie SpcPf. nemo, strep. 
.3/8173) 2.1 pc 

Cambrian ana Gan. Sees. 4.06250 

Clifford and Snell 036850 

English Electric Db. (1977-82) 2 tee 

Guardian Inv. Tst. 0.7Sp 

Harmo Inds. O.bp 

Hartley Did. Ttt. I.Sp 

Henshali (W.I (Addlestene) .0.1625P 

Randalls 1,43p 

Scottish Heritable Tst. 0.53p 
United BiKuila Ln. 2te6 


WEDNESDAY, DECEMBER 17 
COMPANY MEETINGS— 

BMUir Cosmetics. Wlndord. Cheshire. 

ItJO 

British lid USUI k and GMeraf Investment 
Trust. 117 Old Broad Street. EC 2.30 
Low (Wmj, Dundee. 12 • 

Sanderson Murray and Elder, Victoria 
Hotel,- Bridge Street. Bradford, 12.15 
Southern India Tm Estates. Sevenoaks. 
IS . 

Yorkshire and Lancashire Investment 
Trust, Midland Hotel> Peter Street. Man- 
chester. 12 



MILAN 

28th MIPEL 

ITALIAN 

LEATHERGOODS 

EXHIBITION 


from 9th to 13th January 1976 
at the Pavilion 30 (Piazza & Febbraio) 
in the Milan Fair grounds 

Sole and complete panorama of the Italian -leathergoods production, 
in which all the Italian manufacturers meet twice a year with 
buyers from ail over the world. 

Ac the MIPEL are displayed: leather items for gifts, office articles, 
suit-cases, travelling bags, handbags, belts, umbrellas, small leather, 
hems. Wallets, sundries. 

The only Specialised market-show reserved exclusively for buyers. 
There will be displayed the novelty samples for Spring/Summer 
1976. 

Apply in time for * buyers cords ' to: 

5EGRETERIA GENERALS DEL MIPEL 
Via G. Leopardi. 14—20123 MILANO (Italy). 

Tel.: 872.120 — 872.182 — 898372 


?■ 


-r»v 12 ;. 


rrn t « .wM r -a put HrM tin |f ‘ rf ' 






S.9S 




' — Antofagasta Rh — 12'. 871 

M U Do 5pcPreL. — 32 j3 III 

!.T U B«fin%ieA«.... 95 17 

1J 1J Cbfl&m Mixed 94 17 

1.1 ID Gamming. -fa*. 19Z*d 112 

1M • JNGndrTpcAM. 72 all 

IF lABpc28Steh.As* — 67 II 

1J U Ipe Vised Ass.. .. 42 IIP 

M*1 Rung. TM .Are 30 15 

30J 31DIc«tacd6ijpc-8M& 52 112 

10.1 10J Ireland TVpcBI-SI. 69bH> 1012 

l.tf IS ItoiHipf 1W-9S .. 6 S'* W 

1J ID Japan Apr ■10.Vs»... 170s! 112 

30J 31D Dofipc , 83Sa->_ 61 30i 

I A 10Pffu.Ass.3pi: 163 HO 

1A 10Sumanian4pcrs., 1 Wj T57 

30J 31DSGI.WiUiTteu„ $79 30i 

May 1 Turin 9pc 1991 $921j L5 

ISA lSOTarin6'a>el!KM... DM82 1510 

1FJM_A..N. Uruguay Bax:..... 71 10 

U.S. $ DM Pncos exclude inv. 5 


DividraU I I 

Find | Stock ] 

Nor. May ASA 

September AMFSM.’oni.’RT... 

MaJiiSe.De Aura SI 

Mr J u.SD. Assd Spring 5Wi._ 
Nc FcJIa.Au. Safer Oil Tls SI .. _ 
MaJaSetw. BeJJ&Ho»elJ»-.. 
Ii.MtJilSP. Em (fir torn. S5. 
M.Jc&D. Bob. Seel Si . — 
Ja.ApJy.O Bnwu'K F«r. rOP;. 
F-M]r.Au.X BrunMnrkrnTm.il 
AcJy.OJa Burroughs Curp 56 
MrJuSeDc CBSE5n_.. _ . 

J AnJy.O. fl'ilj:..... 
Mr.fu.S.D. CarterundomSS .. 
P.MrJu.S. earner OrpSP; ... 

1 MyAu-N. CiacrpiUaril 

ApJy.OJa Champion Ini lor 
F MyAuN. Chase WhtnJ 125 
Mr.Ie.SD. Chcv.'bmichSl. .. 

MrJn.KD. Chiy'IwW, 

M>..\u N F CilicorpSA .. 

?* Au.N F. Cihlnv 513 . _ 

M;-\uNF. I* Cm m RSI 

F My AuX i.’nUaifr P 51 . . 
Vuu Sc De cd: lmb. SI . 

•Vy A.N Fb Cim( Illinois SI A . 
MrJi-.SD. frai r*il is 
Vr-'y O Jc. Croanill S5 
Mr J u.S D. Cummin^ Eur 5Sv. 
MJn.S.n. l uUcr Hammer 5." . 
KJcS-P. FjtimCVp.SO.50 . 
MrJuSP. F.vwnST. 
J.AeJy.O. nrwtmcTircil - 
ApJj OJa. FirM CbicacnS-y . 

.1 An Jy O Flu® C«*|i SV. . 
MrltSP. rcnlMnorEi'. . 
MrJaS.D O-ATX „ 

-'a ArJmVi rnSLEJirtE 1 .- 

Mr.Ju.SD. iTiUdlcSl. _ . 

MrJu.SD. ]Jraey*cH5J.M .. 
M:-'u.SuD. HutimiELF >51.. . 
"•'-•('Scrft. IBM ComSn. .. 
MrJuSP. InwrailIRE . - 
M-MlX-W. lnt Hldjf i.eSI . 
S D.MrJu InLSi'f l.'ntls SI 
■■IrJcS-D I L'.lricrriauaaalil 

F Mv.\jN KaucrAl 5; 

VpJuOJa Mad Han.LSS750 

Mr..l-jS.D. Merrl:.. 

K My A.N. Vex L l^Tii-h SI 3S s 
JaApJytX Korean -JP 1 325 

ArJjlVJa UtoEei SSD 

■MJaRD. 0»en*III.S3'l25. 

— ftxnuzitral — 
JttOcJ.A. CSSS . 


— — Ken. XV. Carp. S5 - 

Mr Ju SD. Reliance 503.. .. 

F My AuX. Resnord55. _ . . 
SDMrJn. Rich*a-Nirni]ii 

MrJu.SP. Saul 1 5 F.) 510 

MrJeRD. SiellOilSl 

Mr-'cStec. SmC€Ti5I0. . . 

Au XF.My. Spern Rand SO j0 

Mr.lesu. SotiFfiJi. _. . 

nwinc.Sl'i 

■' Ar- Jy. U TftWOlT. ISKUPi ' 

Mr-le-JiD. Tnwo M35 

•'iApJiU* TrjnjJBenraSl 
MrJriLD. L'S.XcdK» .. . 

M r Ju S.D. COP SI 

- Veirolndi 505? .. 

Mr,leS.D WralirortlLiSi. . 

ApjvLl J. XemCmuSl'-.. 
t' JO-Aj: Jy. papaa L nm 25c . . 

S-E. Lilt Pzriaiiun 69 


161 j 1011 51.20 
l9’j 711 64c 
251p 2511 4$ll9 
39 \» - 

795p 18.11 40c 
311, »9 76c 
305 fl 711 ?0C 
20“c 711 S120 
Ills IS 5 SUM 
191< 3U 52 
690 p 29.9 62c 
52>< 3110 S £80 
8 Z 6 b Zh .9 67 > 2 C 

18-^ 3U0 SI 20 
39-s U2 SI 
IQ ‘a 8.13 sJOc 
(based on $ 2-0200 


CANADIANS 


Masj D. IKLMfliitrnlSi: 13J ; xd JOJfll 06c 

F My.Au.N. BkAAaS«* S2. . 33^r Ml 5L60 

.AJy.OJ* Fell ills ada2Sc__. 34-,«f 1010 S3.44 

Mw Nov RctrValJwn ' Uin 511 10c 

uJaApIv. Bnseani 895 n 240sSL00 

F.Mj-AuX. CanJiaa.Bk.E 211, 2M SL28 

July Jon CaiLpseilirJS^ .. 10*. 306 841jc 

July Jan. Do Ape Deb. QOO. 26'v»d 17.11 flAi 

.1 ApJy.O. Gulf Oil Can 'l 23 ail SLM 

ApJy.aJa H3Hta-SidCim.il. 535p S'? 36c 

F.My-AuN Hol1in;erS5 Z3ti 29JC SLSD 

Apr. Oct Hudsci tbv n. 12*8 19 6flc 

Jan July HodBOilG tv _ 28V 110 SLW 

^1tJp S.D. Jcipcriali'hlli 19^ 218 80c 

KSi AilN Ini NaUtoSl 680p 2B.W 80c 

.MrJaHD. JnL.SirW.'l 19 4.11 SI 40 

MrJtSD. Vaw Fertli IS* 19.11 SL00 

June Dec. Parlhc !Yl SI 21 '» 8.12 80c 

MrJiS D. FwpierDert-'j Z40p 169 430c 

— — Platci ja. Si 26 - — 

,’i:nc Dec ftu.Mgim ' 2?5 412 SLOO 

MJe.S.D. Rcralbk.e3n.52.,. 24^23.10$xi8 
S ctteilrJu Seagranrru'Si. . 23 jOJ 80c 

F MyAuN. Tor PwiLSk.tt .ga ifS S1.4Q 

.1 ApJv.O. ThEr-Caa.Pii*33*s Bgp 72c 

M.ir. 740 p 12111435c 

S.E. Uit Prrmimn 89V> (bn** 4 •“ *2.0540 
l . (K»r 6JJ905 
































































































































































si 
39 
72 

29 

m 122 

52 22 

<2 | 8. 
33 
39 
27 
76 
134 
38 
60 
IX 
32 
3 
52 
23 
60 
45 
12 

30 


ban Kwttfac £1 


ttlNSURAXCE 


Fnmuel.k 


T3.B9 
tlZ3 
♦0.9 
tifl-96 
20 
274 2 

2 JO 2 
W.69 2 
032 2 
+236 
U.48 
23 
0.73 
14.B2 I X. 
254 7. 

10.84 7. 
si. 28 I 3. 
027 
l2.0 
3.06 


x. May 
me Nw. 



I 


rr 




ug. I*ar. 


MOTORS. AIRCRAFT TRADES 


02 


Commercial Vehicles 


FIR 


i 


TT 


if 


f 


r 


fi 


£ 



Phillips P*tt_ 


hdo-Mewp 


£ 


f: 


Components 

30 
22 
60 
73 
40 
36 

a* 

135 
64 
30 Hf 

27 
172 
100 
23 
63 

S' 1 

38 


?! 


Slay Dec. 
April Sept. 
Aug. April 


3.95 
056 
34 a.tio.01 
13 hull 0.03 
296 


•287 
♦291 
3.96 
d0.79 
134 
DJU 
229} 0.95 


fV' I 



580 
292 

33 |U|U 5 

32 

*4 
44 
90 

47 

34 
28 

126 
223 
98 
£86 
14 

33 
46 

35 
75 
84 

134 
115 

48 
56 

128 
164 
58*1 

54 , . 

66 195 bl.5 

83 1 3.1 ll 240 

94 I 


Marrb l5}nan>:dc£l 


SlrykhlotrslBi 


elnfaMeftCea. 






Mar. Aug. 
May Nor. 
February 
Ma». Oct 
October 


Apr. Aug. 
Oct. Aw 



Aug. Feb. 


A it Nigel 55c 



Trusts. Finance. Land. etc. 


Garages and Distributors 

33 


muirkiOp. 

lefDGlaf! 


>r 



3.67 
6.49 
Z032 
28 fl tl05 
61M215 
16.61 LO 
30.3 4.8 



UDcMLlOp- 


I 


1 


Aug. CpwO W.* 

- Jan. Spreckby I0p. _ 

Pcc.Sani-.rrtU 

e Dec. DuFVirni Ln 

• June Saflevlm 

May SogFDn 

July Seel Bros St/p ._ 
'• Apr. .sjwtbji 

- Sduv tamf HKSi 
fef*. 9rrlinelnd'2lj) 
Apr. Siigw(HjiRilOp 
0 Aug SWadnll Hldgs 
f Job. SunserfFI !0p- 
. Aug Sate lif'c Speak 
vby SwMirtStMKr 
ember Swire liufc HKSI 
caber Swire ra-’ilitWc 
July fc-fcane . .. . 
TVc faiberSp . 
bop Tchbiit lOp 
May Tern I’ciwil 
SO rhcraal Stud 
July Th Tim's. Vo-Sp— 

. May Tilling T 3>p . 

. Aug Tooltitl R.W 

T.yt 

June Ttuer Hems. 3fp _ 
Oat 

- Occ.TrJalgarH.Kp 
JLS.D fwi l’n l '53] 

Mbj Damp Pe» . . . . 
May tom wd tip 5a 
Jau- Rimer fc » l 
Se« Tjtwt Fun ip 
Aug. I'.K nptrrji . _ 
Jalr L'cmran Itfc — 

I'nifp-iJniluM 
Aug PbiIIi-. :0c . 

May l iuliur 
May l't.i X V lit! . 
JunHnrf Ornert I0p 
Apr r t.'n> Men tip 
Sop.' fia Ifipi-U 3)p 
•Vug. 1 • »;■«• |rn 
■U. 1 li/ucrantiufti . 
July i: i«du*jfui lOp 

JuIytShwchrmut' 


m 


Mar. Sep 


9.7 
6J 

173 1 W>. Aug. 
11 . 0 1 Aug. Mar. 
7.1 


1 55 9.1 
3.? 14.9 1 . 

5.E 4J. [Apr. 
OD ♦ “I 
68 35 1 J 
7.6 7.7 
4.7 6.4 
7 4 64 
4 0126 
7J 55 
4J 63 
55 95 
3.0 103 
6.4 22 



4.25 22 5. 

25 1U3. 

1.9 { lil 5. 
010% 


TTl 


TTI 


£ 



l! 


tfelkan 50c. _ 
W Holdings 50c 




Patino NT ns a 


165 
130 
34 
16 
170 
156 
68 
38 

36 |il74|OL90| 3.2| 53 


AUSTRALIAN 


February 
Sept sober 


i d*:« y i a >ct 


ttaWiborg 


""v:- wvMiawi 

Julmdar.. .. 
Am: jlcnttU 


JfinjVrtimiiip 

Aug Yimmirp 28 e . 
JJec. W lfcbinir IBp. . 
Dec Wade Prti.. tip ■ 
Mat .. 

Mai' AanraJas.iil- 

^9*.'. W4lctfard3p 

ip*-9 Ktetert . 
Aur tte»a«.K.lflp.. 
DtN.pSrcblHiud _ ... 

■ Mat Wain. BtanJ 10 





m 


mi*! 


70 
29M 
24 

t 

5 
19 
15 

if 

24 
76 
T7h 
60 
241 2 
141 
£58 
29 

39 1181279 

38^ lLfs 279 
38 201M237 

23 2011^266 


Apr- Oct 
Feb. Sept 


10.61 42 
75 
4.6 


i»p- 

rfirid 
Sera. 

hurrbb'rt Esl 

Sr*.. 

Smliu 
Secs 
<c*T 
fade ■ 
DbI 
i Ride 



T! 





July Jan 


a 

19 

39 
28 
15 
10 

15 

16 
22 
55 
32 
37 
22 

200 
77 
28 
12 
32 
21 

& 

V 

& 

4 
24 
55 
10 

46 1 26)3.66 
16 1 53L117' 
73. 


i 



h!r<i 



_ |Epr Oc 
14.7 - 

154 
fl3.7t 




d It Base 12>;p 


DaPftLOrdlSc. 


128 
107 
52 

& 

24 
34 
59 

«. 

30 
56 

S’* 

25 
62 
50 
72 

£21 
580 27. 

484) 121 

29 27. 
11*2 Jl. 

30 - 
13 
25 

163 
84 
4*2 

78 

79 


umdon liuSOp. 
Mato Dredging 


m 


IhKinlaiJOpi 




ngow^SMl 


¥ 


Feb. Aug. 
May Nor. 


irl 


is 


Jan. Jim 


NmhcMeCSl 


RUBBERS AND SISALS 


42 1. 

Q52* 1. 
Q25T-. L 
04% 1. 
1 

+3.47 


21 1 195)057 


201 2 ? 
206 4> 

203 22 

5.00 OJ 
LBS 0.7 
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I'nlm ebmriie itfioM. prices and nrt dividends arr In 
ptm and dm mrH nations arc SSp. Sstlmmed prieefarnlax* 
ratios and esmt are band an laust annual reports an daccninui 
and. where possib le, are updated an balf-yeari)- Hemes: they are 
adjusted to ACT of 35 per cent. WBs an ealrmlaled on the hallo of 
net distribution: bracketed figures indicate 14 per eenL or more 
dUferance if calculated on “nlT dtoribotion. Cmm are based 
os “marimmn- dMribotieD. Yield*, assandad malntenaace of 
net d ividends on entreat rate of ACT.are baaed oo middle prleea. 
7 ci are gross and allow for vnlaesd dae land distributions and righto. 
5 D Securities vrtib desondnatku other than Berlin* are Quoted 


India and Bangladesh 


Sri lAnicn 


c fi | Securities with denond notices other than Berlin* are Quoted 
j ^ I la elusive of the Investment dollar premium 

6-3' A Sterling dencmaated see unties which include investment 
dollar premium. 

* “Tap" smet 

* HiRhs and Lfm marked thus hare been adpisled la allowfcr 

rights Issues far cash 
t Inlenm since in created or resumed. 
t Inierim since reduced, passed or deferred. 
tt Tax-free to non-rcsldema 
i FlgOTW or report anraiied 

TT Banka and Insurance, reserve allocation's may preclude 

calculation of dividend cover. 

S Price ai Luna of suspensim. 

f IncBeMed dividend after pending scrip and/or righti ia&ne 
enter relmea 10 previous ditidend Or force ml, 

•• hrw of Sump Duty. 

« Merger bid or rcantanisaiKBi In progress. 

4 Not cnmrufBhle. 

* Same inlenm: reduced final and or reduced earning* 
indicated 

4 Boxed oo 1873 profit*. 

r Cmcr allows for conversion d shares oei non rankinc f w 
dividends or ranking only for restricied dinderd. 

X Ccn-er does not allow for sham- which also rank /^r 
dividend at a fututF date No PE ratio utuially provided. 

V Ehcludlnc 0 final dividend declaration 
tap + B*S i anal pncc. 

Tj'i II So par value. 

707 ■ Tas free, b Figure* based on prot-peclus or ocher official 
*;■! estmtsce r Cent*, d Dividend rate paid or payable on pan of 
0J capital: emcr based on dividend on lull rap la! e Redemptum 
— yield f Flat yield g Assumed (fividead and yield 
8.0 b Assumed dividend and yield after senp issue ] Payment 
19.0 from capital sourca. k Keuya. m Interim higher ihn 

9.4 previous total. 4 Earnings hawd on pndlmJnarv 

8.4 figures g A iinrv IL an eurwney. • Dividend and yield «aelude 
6.9 a special paymecL 1 Indicated dividend: cover refstes Lo 
86 pm ious dividend. P/E ratio based m latest annua] earning!.. 

10 5 n Forecast thvidentt cover based on previous year s earnings 
v Tax tree up taSOp in she £. w Yield alftws far runracy 
u n clause. 1 Divuksd and yield based ou aurger terms 
? * Dividend end yield include a special ppym®t. Cover does not 
apjdy to special paymenL 

*»■*■ A Net dividend and yield. B Preference djvidsnd passed or 
def erred. C Canadian E Tasac price G Assumed thrldend 
and vield after pending scrip aqd nr right* Issue. X Fleam 
based on praspeetus or ocher rfficlal estimate* for 1824-75 
Q t'.rt** T Figures assumed, v No tlgmlicou CorporaUtai 
Tax payable. Z Dividend Iota] to date. 


Abbreviation* *1 e* dividend * ex scrip issue, e c* nebt*- . 
a n ill: a n espial diblntutian. -. " 
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Russia puts efficiency before Bowater 

_ may sell 

growth in new 5-year plan R a ni 


THE LEX COLUMN 


Fresh perspective 
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BY MOIRA CUNYNGHAME 


MOSCOW, Dec. H. 


interests 


on Plessey 
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THE SOVIET economy will 
expand at a slower rate in the 
next five-year period with the 
emphasis on efficiency and 
quality. The draft oF the five- 
year plan, published to-day. gives 
lower growth targets for almost 
all spheres of the economy, with 
particularly low growth races for 
the consumer sector. ' 

At the same time, trade with 
(he West Is seen as continuing 
to expand at a substantial rate, 
an indication that no major 
changes in Soviet detente policy 
are contemplated for the present. 
The plan calls for foreign trade 
overall to increase hv 30 per 
cent., the same as In the current 
plan, although this is one of 
(he few targets which has been 
surpassed. 

The draft of the plan will now 
he discussed at meetings and 
approved at the party congress 
in February. The final version 
will be published about a year 
later. 


The final version of the pre- 
sent five-year plan gave generally 
higher growth rates and produc- 
tion targets than the draft plan 

and this may happen again. Now 

that the targets have not been 
met, it is the original draft form 
which is being used for compari- 
son, not the float version. 

During 1976-80, industrial out- 
put will grow by 35 to 39 per 
cent., witli the production of 
capital goods increasing by 38 to 
42 per cent. Production of con- 
sumer goods is to expand by only 
two per cent., from 30 to 32 per 
cent., marking a return to tradi- 
tional priorities from attempts in 
previous years to alleviate con- 
sumer goods shortages. 

The original lower figures 
given for the present five year 
plan were a 42 to 46 per cent, 
increase in industrial output, a 
41 to 45 per cent, increase in 
capital goods production and a 
44 to 48 per cent, increase in 
the production of consumer 


goods. The actual increase in in- 
dustrial output was 47 per cent, 
and in the production of con- 
sumer goods 37 per cent. 

The lower growth rate can be 
explained by the increasing com- 
plexity of the economy as well as 
the obvious failure to overcome 
old problems, most notably- the 
failure to raise agricultural 
production sufficiently. The draft 
stresses many times that higher 
efficiency and quality are now 
the main aims. 

The industries which are to 
expand most are chemicals and 
machine building, where produc- 
tion will increase by 60 per cent, 
over the five years. 

In line with the past few years, 
Siberia and the East are to con- 
tinue to be the focus of indus- 
trial development and the entire 
increase in the production of oil 
and gas will come from there. 
Oil production in 1980 is put at 
620m. to 640m. tons, including 
gas condensate, and gas extrac- 
tion at 400bn. to 435bn. cubic 


metres. ' ; 

Agriculture is to receive! 
I7i.56bn. roubles (niObn.).j 
£26bn. more than during the five ; 
years now ending, and agricul-i 
tural production is to increase; 
by 14 to 17 per cent. Tbe plans' 
are based on an- average grain | 
Harvest of 215m. to 220m. tons; 
compared with on achieved aver-) 
age of just over ISOra. tons 
during the present five-year 
period. Only once has there! 
been a harvest of more than! 
200m. tons and the success of! 
the plan as a whole will partly, 
depend on the success of agri-j 
culture. i 

In line with the slower growth I 
rate personal incomes will I 
increase less rapidly. The plan| 
foresees a per capita increase of ! 
20 to 22 per cent, compared with; 
the 30 per cent, increase 1 
promised for the 1971 to 1975 
period. Housing construction ! 
will be actually less than 1 
promised in the present five-year 
plan. - i 


By Michael Lafferty, City Staff 


THE BOWATER GROUP is 
believed to be considering 
selling most of llie financial 
operations of its subsidiary 
Raili International. 

Although a final decision has 
not yet been taken, Bowater 
yesterday described sugges- 
tions that the group's financial 
operations would be sold as 
“the sort of thing we would 
be bound to consider in the 
circumstances." 

The company is also under- 
stood to be undertaking a full 
.internal invest igatlon into 
share and option dealings in- 
volving two senior Bowater 
executives. Mr. Malcolm Hors- 
man, due to retire shortly as 
deputy chairman and joint 
managing director, and Mr. 
Alistair Goodlad. Conservative 
HP for Nnrthwicb. 


Shares report 


Economic 
co-operation 
talks open 
this week 


Cottrell wants go-ahead 
on fast ‘breeder’ reactor 


By Robert Mauthner 

PARIS. Dec. 14. 


BY DAVID FISHLOCK, SCIENCE EDITOR 


; The investigation follows re- 
ports In tbe Sunday Times on 
November 16 about share- 
dealing activities of two 
private companies — Grove 
Securities and St. George’s 
Square Securities — associated 
with Mr. Horsmau and Mr. 
Goodlad. 

The investigation, which, it 
is believed, is being carried 
oat with the assistance of pro- 
fessional advisers, “will go 
I much farther than those men- 
tioned in the ‘Sunday Times 
article, but will include Mr. 
Hors man and Mr. Goodlad,'* 
the company confirmed, 
i “We arc trying to satisfy 


THE NORTH-SOUTH dialogue] SIR ALAN COTTRELL. Former was argued by Sir Brian Flowers, ment. Us warning was under-! on ",*„^ t 7v^ kn 0 wcvem- 
between -, 7 industrialised, ml- chief scientific advisor to the chairman of the standing Royal scored yesterday by publication) Jf”* 1 -li onrion and 
priducing’and othij develop Cabinet and a top adviser on Commission on environmental of a House of Lords select com- 1 Sj£entivcschem<L We wan? tU 


countries — 
Conference 


officially named the Nuclear safety, is backing a call pollution, in a letter to the mittee report on nuclear safety.) * * . ir |h h ' b oro . 

on ‘ International for Britain to press on with its Prime Minister, published earlier criticising the EEC idea of ; B"d jut .r the j have been pro- 

ro-nnpratinn— most contentions nuclear project this month. centralising nuclear approval: periy autnonseo. 


Economic Co-operation— oomn? most contentions nuclear project this month. . centralising nuclear approval. 1 

here on Tuesday with the Sl > far— the fast “breeder" type j> 0 y a j commission's view procedures in Brussels. : . 

formidable task of laying the of reactor. • is that the “serious fundamental PTn primmf | tD.8m. IOSS 

foundations of a new relation- In a letter published in the difficil iues" which the Govern- * 0Zra - experiment , - whose traditional 

ship between the worlds .idlest Financial Tunes to-day Sir Alan me:n i jj as b een advised are still The report contends that the! imcsness ' is papermaking, 

an 5w poor — nat, .°. ns< . lends his support to the case for associated W ith this reactor — a U.K.'s ability to make “direct, mer-ed with Raili Jnter- 

kmS. 0 vfi?^t ,U SoJrAr a S 5 hJ nuclear . system which promises representations on thfa_ sensitive - nat £ naK a financial group 


Thi' original idea com * Twin building a commercial - scale -Tear system which promises representations^ this sensitive ] a financial "oup 

JTSE rMCt0r aS ear,y to use its fuel 50 or U times subject to accessible elected rep- : £2? V Mr HoremaS iS 
as . posslb e ' more efficiently than any to-day resentatives or at a public! sSiomher 1972. Mr. Horsman 


h^h^ni S , P0 - , „ , ,v, more efficiently than any tinlay resentatives or at a Public Sep7emberl972. Mr.Horeman 

Pros i d c n f ° Gi s ca rd d'Esta in-" of Fi ^ nrin ] P Time? soon after his “ could best be resolved h - v em - is a valuable safety-valve ! announced bis intention to 

KSnce " lErtSSit eariv las? tear he barkins on a Iar - e ' scale 6emon ‘ wh f ,c \ w ouId be lost.” : resign his executive positions 

SSSnSfcrT-ioSJ &«i flJ ~ ^ .. Dc«m>*r 

relations between oil producers, required ° forborne foreign But it asks for certain major ene^'^ *? 74 

consumers and non-oil develop- nuclear reactor designs — constraints, not least of which Sr S/ sion. which includes Property, 

ing countries will he dealt with questions which a high* level to that Britain should proceed P ^^ I ^d25Sedto iome i 

in four special commissions. Government scientific committee alone and should keep the pro- bef th r ounc ji 0 f Ministers I ! n8, bad iG ‘ 8 0 a 

These commissions — on has spent the past IS months try- iect free from commercial j n Brussels to-day when they will , tQ ro°\ er of • £27 .^l r . lhaf 
energy. development aid. raw mg to answer. pressures. delSJf nlani Effusion ,l “"dersiood that the 

materials and finance — may go Sir Alan's analysis of U.K. Reference to “serious funds- energy Experiment called' the JS^ot buj>taesses 

an meeting for as long as two energy prospects is particularly mental difficulties caused the jet (Joint European Torus) p »t are ° PI 10 w 

years, although it is understood | opportune because Mr. Anthony Royal Commission's letter to be hirkerine about the siting of the 

They will be asked to present Wedgwood. Benn. secretary for misinterpreted in some quarters jgf the latest EEC proposal is' 

fKnii- ft ref pAririHe In nnnlhor nnafot* ic AVriPCtoH tn aniVwr n c on affaplr nn tho facf eoaplnr . « • . « * « T . 1.1 « jJ 


. — . . . f - . . . . - — “ _ , * ; o ui^ ■ in mi v , ] i 

their first reports lo another [energy, is expected to appear as an attack on the fast reactor fhat -hmitd he in'Ttaiv rather! TnnlhCC 

plencry meeting of Ministers in | before a Parliamentary select — which it was not. At one than near one of the major! *IUI/lC35 CvJtllU 


Wrangling 


plenary meeting of Ministers in I before a Parliamentary select — which it was not. At one than near one of the major v,v*u_i.u. 

six months* time. j committee later to-day to answer staH e. the Department of Energy European centres of fusion re- „ ^ „ 

The main task nf Ihis week’s# questions on U.K. energy was considering making its own search in Britain France or West) I^ITI 

meeting of Foreign Ministers will resources. statement “ clarifying the posi- Germanv— and the high cost of! IUUI1 I4U 1 . 

he 10 sot up tho Commissions. Sir Alan also believes it tion,” and Mr. Wedgwood Benn what will still only be an experi- ! - 

to decide on where they are to essential that Britain should may well be invited to do so to- mental apparatus and not a hv pnH HT \ Q 7fy 

meet — probably in Paris — on the make a much bigger effort to day. demonstration of fusion energy. LPj CUU Ut A ' /,u 

duration of their work and on develop robot methods for raising But the letter did warn of the has apnarentlv diminished entbu- „„„ . , . 

their chairmen. coal from difficult seams, and in dangers of pursuing the Govern- •Wamom the Nine _ . JS 

the conversion of coal into oil ment policy of co-operation with sir Alan s letter offers six nearly ljno. b> the end of 
IVranolina 3nd aas - , «. , . 4 ils EE P Partners for the next reasons why he believes that uniess a change own ta 

rangling The case for the fast reactor stage in fast reactor develop- nuclear energy cannot bridge the Government policy, the Henley 

Tho conference itself and all wide gap forecast in U.K. long- ? en t ^ e n f °J_J^u^ c Sj“ g P re dicts 

lhe commissions will have two term energy requirements, once m J“ , I' h „ 

rn-chainnen. representing the I/-, t, - North Sea resources begin lo . 

rie.h\ industrialised representa- CODtinUGd from Page 1 diminish. One is the “lack of ab l e 

lives on the one hand, and the; public support for a great expan. *SfISh hittS 

T9 oil-producing and developing | -w . o sion of nuclear energy until 

countries, on the other. VlPfOrV IrtT FTrSl^Pr raore experience has been 

Canada an.! Vene7uela have' ▼ lL-lUl J 1U1 J? 1 dt^Cl gained.” He contends that since ?^ ,me workl °S- the Centre 

already been chosen as joint : it has now been shown that the , "nredicis that unemnlovment 

chain lien of the Ministerial scs- j four members in the Inner with some major decisions on so-called “benign and renew- i„.^j ine school-leavers’ and 

siun. which will lie formally j Cabinet. the longer-term shape of his able" energy resources can I students will aDDroach I 1 ni by 

nnened by President Discard; Mr. Anthony is pressing Government. satisfy no more than “ a minute j ^ e etl< i ' Q f 1970^^ i n the absence 


The extension of Plessey's 
rights issue to ADR' holders in 
the U.S. has meant that con- 
siderable information — -not pre- 
viously known and not yet 
publicly available in the UJL— 
has been disclosed in the 
registration statement with, the 
Securities and Exchange Com- 
mission. In particular there is 
for the first time a breakdown 
of profits between activities. 
This shows that telecommunica- 
tions has accounted for a con- 
sistently high share of the pre- 
interest total and a dispropor- 
tionately large one relative to 
sales partly because of problems 
elsewhere, for example, in com- 
ponents in the U.S. 

Tbe profits split also suggests 
that the contribution from Post 
Office work has been higher 
than the 24 per cent, to 28 per 
cent, share of overall turnover 
nf the. last five years. The 
decline in demand has already 
been reflected in a drop to 24 
per cent, in the P.O. share of 
sales in the six months to the 
end of September from 27 per 
cent, in the previous . nine 
months. The backlog of P.O-. 
orders has fallen during the last 
12 months by nearly 2 per cent, 
to £150m., though the cutback 
here has been partly offset by 
additional overseas orders for 
electronic telephone equipment 
and exchanges. 

Overall, the value of out- 
standing orders has risen, by 
only 7' per cent, during the 
last 12 months to around £500m. 
on September 30 with half due 
for delivery after next March. 
The continuing success in elec- 
tronic equipment, including 
radio and radar, is reflected in 
an increase in both its absolute 
level of profits and its relative 
share— 32 per cent, in the last 
six months, compared with 22 
per cent in 1974-75 — despite the 
recent difficulties of Garrard 
record changers. 

In contrast, the contribution 
from electronic and mechanical 
components (notably semicon- 
ductors in the U.S.) has dropped 
even further: at the peak in 
1973-74 it chipped in 22 per 
cent, of sales and 14 per cent, 
of profits, in 1974-75 the figures 
were IS and 8 per cent, and 
over the last six months they 
were 16 and 4 per cent Orders 
here have been improving, and 
recent reports from the semi- 
conductor industry in tbe U.S. 
indicate a firmer trend both 
in demand and prices in 
October. But this is unlikely to 
make much difference to the 
1975-76 results. 

Despite the drop in the 
general level of activity, work- 


ing capital has still climbed by 
£7.Sru. since March — chiefly 
because of a rise in debtors— 
after a £2.Sra. drop in the 
previous ni ne months. t The 
increase would have been even 
larger but for a jump in 
advance and progress payments 
of £11. 6m. to £35.Sm^ which 
may be explained by the 
greater number of long-term 
export contracts. 

There has only been a small 
change in gearing over the past 
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Percentage share of telecomnwiicatans 
a telegraphic equipmant 
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levels arc down to about 
currently but Norcros’ 5 
ing on fixed assets remaius, 
within rates of cash flow;;- > 
working capital levels bar* 1 
increased since March, 
latter partly reflects 
activity since the ove*;’l 
operations are tbe only-.^' 
area of volume growth ; - 
profits here are now u 
almost 17 per cent, of the 
The return to profits in 
sum or products is most 
pricing story while constru 
has gained from rationalis 
involving a significant part 
decline of a tenth in the * 
workforce this year. Engi. 
ing could possibly emergt 
square for 1975-76 but pack: 
will be lower. 

Meantime, profits this ye 
around film, pre-tax, ag 
an annualised £9.9m., suj 
earnings on average capit; 
roughly lOp a share. That w 
cover 1975-76*5 7.1 per • 
yield over 21 times. 

Sec also Page 12 


! m 


* l 

* r 


m 




Job*. Juiu -Aid* J-B* »nm«. BimUal 
Ymr Iwl -13 "W '•» »"■ KA I 
KihIlBC ^ I 


Daimler-Benz 


six months with net debt up 
£llm. to £66.2m. (partly affected 
by the depreciation of sterling), 
and tangible net worth £7m. 
higher at £lS4m. While Plessey 
seems bound to face mounting 
working capital pressures from 
next year onwards, there is 
nothing in the registration state- 
ment to suggest many obvious 
immediate benefits in the rights 
issue from the shareholders' 
point of view. Since the 
announcement, the shares have 
dropped 7p to 71p, which is 
only 15 1 per cent, above the 
rights price. 


Norcros 

Norcros' interim profits are 
not quite a tenth ahead at 
£4.7m. pre-tax and similar 
growth can be expected for 
1975-76 as a whole. That looks 
a modest return for a share 
price which at 79p has 
effectively risen some three- 
fiftlis since August. Sales 
volume to date has bben 
minimal; and with the group 
rapidly emerging from its loss 
elimination / rationalisation 
phase earnings progress next 
year is going to lean much more 
on levels of demand- 

Still, this year's funding 
package has transformed the 
group balance sheet. Tangible 
shareholders funds at 
September totalled some £29m. 
while borrowings stood at £18m. 
net of about £64m. in cash. Cash 


Pending details of 
Chrysler rescue 'and Br 
Leyland's 1974-75 losses, 
prospectus for the offerinj 
Deutsche Bank’s holding 
Daimler-Benz is a reminder 
one part of the world’s m 
industry is still flourist 
Daimler confirms that pa 
company earnings, which v 
only marginally lower in 1 
will return to 1973 levels 
year. Capita! spending 
Germany will be well up to , 
1970's annual average of £14i 
and will he financed in the si 1 
way — more than four-fifths 
the spend has been covered 
depreciation in recent years. 

Passenger car production 
risen by 2| per ccnl. in b 
1974 and 1975— with the i 
portion powered hy dit 
rising from 35 to 45 per ct 
over the two years— and a mi 
more rapid expansion in co 
merdal vehicles has taken tl 
side up to just over half wor 
sales. 

The upshot is that the sha 
price, alone among the wor! 
motor majors, stands close to 
high point For the 1970s, on. 
earnings multiple well up 
the ’teens. For its p 
Deutsche Bank is not raak 
much of a return on what ir 
have looked like a risk inv 
ment at the beginning of 
yeax. But it has appare 
gained substantial public 
political kudos by its succes 
efforts tn keep the share: 
German hands. 
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Victory for Fraser 


sion of nucle.r cS 'Xrt, industries tbfoukh better 

more experience has been 0 Thi nC r5nnI 

gained.” He contends that since work in the Centre 

it has now been shown that the “ , inan , nlA „ n , an . 


hlnifln ppnow ’ lt predicts that unemployment. 

eD n^"i ® xcludin 8 school-leavers and 


nnened by President Discard 

d’Estaina. . | strongly for control 0 r trade and M r. Fraser and his likely P art of our needs." two major changes ’"in ‘Go7emmen“tVl 

\fter much Preliminary wrang- minerals and ener a y policy. Foreign Minister. Mr. .Andrew ene ^i; , developments wilt be Ucv unemployment would 
J ho industrialized camp There have also been recurring Peacock, have alreadv dismissed essential for the U.K. ris(f ’ t0 nearly ljro. 

agreed nn its commission co- reports ij ) 1 recent weeks that ti.e u, e Labor strategic ‘assessra ant One is an. economic means for Because this would strain 
chairmen at the week-end. but 1 NCP wilr be urging an immediate that there was no direct threat extracting coal from _ difficult bevond breaking point the 


THE VEREENIGING ESTATES LIMITED (“VE"> 

AMALGAMATED COLLIERIES OF SOUTH AFRICA LIMITED (** AMALGAMATED ”) 
BLESBOK COLLIERY LIMITED (“ BLESBOK ”) 

THE CORONATION COLLIERIES LIMITED (“ CORONATION ”) 

NEW LARGO COLLIERY LIMITED (“NEW LARGO ”) 

SOUTH AFRICAN COAL ESTATES (WITBANK) LIMITED (“SACE") 

(the tatter five companies being referred to a* u the SCHEME COMPANIES") 
(All incorporated m the Republic of South Africa) 




One is an. economic means for Because this would 


extracting coal from _ difficult , beyond breaking point the, 
deposits, "ahnostrertainly . by j accor d between Government! 


CHANGE OF NAME AND. ALTERATIONS TO CAPITAL OF VE 
SCHEMES OF ARRANGEMENT 


a technique I an( j un j on s t the Centre predicts 


go-grade, lf *w- | that direct taxation will he cut 
gas from coal. ]j n tbe March Budget above the 
in this held.] i eve j required to compensate for 
r its size, is innation. 

rge enough to “Real incomes will then rise 


a-ju'nst lhe Common Market for. men! departments and simplify backward-looking or militaristic, nnwherc near large enough to 


t-o-ch.-i rm unship of the much- 1 the machinery ot Government he sa id ” 

.reveled Energy Com mission, and but. so far, has given no details. 

v. ill prohnblv have Saudi Arabia The first major review of 0 Australia's rejection of 
as its onnnsiip number, in return Government administration in Socialism had been a shot in 
fur which the EEC will get 40 years has been undertaken the arm for Conservatives in 
Development Aid and Finance, by a Royal Commission, cx- Britain. Mrs. Margaret Thatcher, 
v hil** Japan will co-urcside over I peeled to report in February, Opposition leader, has said in a 
the Raw Materials Commission, and it will present Mr. Fraser telegram to Mr. Fraser. 


achieve such objectives in the modestly through 1976. though 


time available.” 

Letters Page 11 


for the year as a whole, incomes 
1 will be down on 1975.” 


At the general meeting of VE held on 11th December 1975 shareholders approved 
the change of the company’s name to Anglo American Coal Corporation Limited 
(“AMCOAL"), with effect from 5th January 1976. The other special and ordinary 
resolutions relating inter alia to the increase of the company’s share capital and the 
(subdivision of its R2 shares and stock units into shares or *50 cents each were also 
passed without modification at the meeting. It is anticipated that these special resolutions 
will become effective on 5th January, 1976. 
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Weather 


Continued from Page 1 


„ «... j TO-DAY some bright intervals. Max. SC 

FROSTY with fog and bright (46F). 

intervals in the &jsL • Mainly Wale*. N.W. England, Lakes, 

cloudy in West. Cold. • . *?!*■ of ®toa 

Cloudy with some hill fog and 

London, South and North Eng- occasional drizzle. Max. 9C 
land, the Midlands (4SF). ■ 

After some Tog. mainly dry Borders. E. Scotland 
| but cloudy. Max 5C (41F). Mainly dry and ^bright hut 

This would involve a cash E. Anglia, East and N.E. England cloudy later. Max. 7C (45F). 


At the respective SCHEME COMPANIES meetings held on the same day in terms 
of Orders of The Supreme Court of South Africa. (Witwatersrand Local Division) tbe 
S chem es of Arrangement (the Schemes), in terms whereof it is proposed that the 
SCHEME COMPANIES will become wholly-owned subsidiaries of AMCOAL. were 
approved. The various resolutions required in order to implement the Schemes were 
“^cation at the respective general meetings of the SCHEME 
COMPANIES shareholders held on the same day. 


Goldsmith-Haw Par talks 

rfi, and lhe rest over several (Hl\j was, at what it regards “This would involve a cash E. Anglia, East and N E. England cloudy later, max. u, nar l. 
iirs. as the material time, more than outlay of SlB6m. for attributable Frost and fna clearing slowly W. Scotland, Highlands. N. 

ilriticiim which Mr. Goldsmith HK-34.40 a share, though after the assets nf SI22in. and attributable with bright intervals later. Max. Ireland. Orkney, Shetland 
peel*, lo set* levelled ut the offer was announced. on recurring earnings, that is no 4C (39F1 Cloudy with occasional rain. 


Separate applications will be made by the SCHEME COMPANIES lo The Supreme 
Court of South Africa (Witwatersrand Local Division) on 23rd December 1975 for the 
sanctioning of the respective Schemes. 
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Ajnstrdm. S a Sn jiudrid C 8 4.1 

AUaena S IB 81 ManctatT. FB - M 

Bahrain s 27 Pi Melbourne c IS M 

Burcclnu C. 10 5n Milan It 5 41 


1976, and ihv rest over several (HKj was, at what it regards “This would involve a cash 

years. as the material time, more than outlay of SlB6m. for attributable 

Criticism which Mr. Goldsmith HK-34.40 a share, though after the assets nf SI22m. and attributable 

fxneels lo we levelled ut the offer was announced. on recurring earnings, that is no 

Haw Par-SWS (HKJ .transaction November 9. 1973. market values dealing profits, of 88.4m. before 
i- that it was not on an anu's fell sharply. interest on the cash considera- 

iength basis, and that the price The - forcrfwlness of ^he tion. The deal also envisages, 

paid is therefore open to criticism expressed hy Haw Par offering in paper, plus a bit of t 

•lueslinn. There also appears a directors about the proposed Haw cash, just over 85.00 for the 30 

pnsMbility that certain abjections Par-SWS (HK) transaction dur- per cent, of the company held by Vd«y | 

as to the legal basis of the deal ing discussion leading up to it is the general public. " 

maybe raised. vividly brought out in documents . wouM 5nvolve a con . ^ s -j » „ Jdn4 

•In answer, it seems likely that nr the time. liberally nuoled Ui s ideratiftn nf Sl-’Om -nine ntfainst Am™ s ie ei xtanctu 

Mr. Goldsmith will produce docu- the Singapore Stock Exchange c. 5 S K° a 

mentii showing lha a sharp report. . attributable recurring earnings * “ " " ? 

c-.schangc of views as lo the just i- For instance, in a telex of 0 fC5R m 
fi cal ion for the price of SHK4.40 October 23. 1973 to Mr. Slater in . . 

a share, on which the deal was London. Mr. Tarllng said: “Have "Bearing in mind that the 

eventually done, took place been into the arithmetic nf (he Singapore Monetary Authority snustb s -i mln^o 

between the Hav.- Par directors dPal as finalised hy Michael on Incestuous Deals wants to be Rudaiwi n— i ?i[i>dri3 

and those of SWS. In the course (Booth) very carefully and quite satisfied that the parent is not ^ 

nf this, lelex messages to Mr. honestlv it is ludicrous from the tripping the associate. I cannot cartiff i: -. ir^cywja’ 

Sluter in London from Mr. Haw Par point of view. The see that we have a hope in hell coioan^ s v ieIkm fa 

Don aid Ogi Ivy Watson, then Haw assets of the company at Sep* of convincing them and getting £5£]?. haBn - £ l ^Inomc 

Par’s managing director, as well tember. -*W were HK83.55 per their consent on this arithmetic." SinS 'a* c l w 

Mr. Tar ting expressed strong share. Since So member 30. a Ultimately after further dis- Frankfurt s i .‘u’strusiw 

duubts as to the justification for further fall in the market has etissions it was agreed to make cmwa c n :i7|Svdnr-y 

the terms proposed. eroded th" asset value to the take over at HKS4.40 per brJSjSu 5i^‘. hr "" 

However tiie present SWS HKR3.41. Thp deal envisages SWS (HKi share. The present h. koiu c b 4ijto1to 

Board under Mr. Goldsmith is Hnw Par paying cash HKS4.46 tn SWS Board believes the relevant Jo'^utk t\ “afToromo 

i hi night in have figures showing RW for 45 per cent of SWS figures show assets justifying [jjjjj}, «: J S-wSSSw 


4C (3SF). uouay wrin occasional ram. 

n. ", t , e. ... 1 -J Winds westerly fresh or strong. 

C hannel Isles, S.W. England jj ax gQ (4gF), 

Mainly cloudy and dry with outlook: Rain spreading South 

~ EUSINE sTcSNTRES be Ll3.ting-um er 'London 16.21. 

Yd ay ; vdjy Manchester 16,20, Glasgow 16.13. 

Mid-dui • Mid-day Belfast 1628. 


- uuriuuiauie assets oi aojiu. ana BarccloM C. 10 3n Milan ft a 41 

^ - attributable recurring earnings Belfast c r « Montreal c o aa 

tDlCX Of Bcterade C 'S 3v Moscow Sn —1 2T 


of $5.6m. 


fierHn S 1 »i Mnnicli Sn fl 32 

“ Bearing in mind that the Binawtoai Dr l 34 x.-wc*siic r f fl 

i nnZri n". ™ A,.7L';.r, Bnst,I Dr l WTJcwYorfcC 1C 30 Aiders 
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If The Supreme Court of South Afnca sanctions the Schemes and confirms the 
reduction of the SCHEME COMPANIES share capitals to give effect to the Schemes, then 
the salient dates of the Schemes will be those stated in the explanatory statement 
namely: 

(a) THE RECORD DATE in respect of each scheme, i.e. the dale on which: 

li) dealings in and the listings for the SCHEME COMPANIES sharci on The 
Johannesburg block Exchange and The Rhodesian Stack Exchange where 
applicable will cease: and * 

i h MPnA? Ei J E G °i5n A u fIES n ^®i Sters W,lt close to determine to whoir 
AMCOAL shares wJU be allotted and who will bo entitled to the cast 
payments arising on the Bate of fractional entitlements; S 

will-be.the close of business on 2ND JANUARY 197G. 

(b) THE OPERATIVE DATE in respect of each scheme, i.e. the dale on which: ' 
(i) the Schemes will become operative; and 

111) the listings on TTbe Johannesburg Stock Exchange. The Rhodesian Stout 
^d The Stock Exchange in London for the AMCOAL share 
all otted to give effect to the Schemes will commence' 

Will be 5TH JANUARY 1976.' ’ .. 
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of aSBSSa 0 ' fte SCHEME C0MPANIES wiu W*— of any ehansc te on; 


share certificates nr other ftnmmfMe «r twnero tne SCHEME COMFANiL. 


that the net asset value of SWS (HK). 


uxornbe- F — - Kizurudt 


1 17 TtcyfcJavIK C a -JS Ca-aiblJU’a. r. 14 S. \aIrobl S KJ 73 

1 :K Bio do J’a n ar SI Caw Tn. S X 79|NjpIos r 12 34 

2 rn'Romc C 13 S3 Corfu C. n 5r*Nlci* C in 50 

fi U'sioR.-ipare S 27 SI Dnhroirnlt: S H 37‘NkwHa H I s M 

h WjSio^holin C n 52 Karo S 13 Shlnonu, !' . 3 41 

1 •'MfSurcbonrg K 0 .12 Flnrem.u R 1 ♦HiRhodri R. 13 59 

C r. :i7[Svdn>.y P 24 Kun-Jial R 12 54 1 fSalzhufa R I 33 

f * MiTi-hran S 7 *3 Olbtaliar C 9 4* Tamm- K 1.1 33 

C— 1 30 1 Tel Aviv S 22 72 Guernsey F & 4.1.Ti.-nrniy C 14 3“ 

c fi 4ijTqV70 C 3 41 Innsbruck C — 1 30|Tnni8 S is « 

C. 21 TdfToroniD C C Cf fnvrropss C T ^jlMfunefa a 9 ■» 

C S 43i Vienna Sn 1 » l. tl Man C S 4S Venire F r 43 

S 4 HB- Warsaw SOW S— Sunrw. F — Fair. C— Cloudy. R— Rain. 

2 | Zurich Sn J- 34 . Dr— Drill b-. Fg— F ob. Sn— Sruw 


S 23 75 
R 12 34 
« 7 10 50 
R 1' 64 
r . 3 4S 
R. 13 59 
R n 32 
K 1.1 33 
C 14 a" 
S IS W 
R 9 ■» 
F 7 43 


share certificates or other documents or ^titJeTre Mrrain^tL. 1 uoau'A^i^ 
will be posted on 23rd January 1976 For the lhe 0 Pf rat ] ve da J, 

be despatched to SCHEME r.niurPAMiirc . swirender. a surrender form vnl 


be despatched to SCHEME COMPANIES shareholder* iamci? ■ v sur T cnd . cr f . orm ^ 
on 24th Decr-mher 1975 a 5naren o 1 aers together with a curuiar from VI 


on 24th December 1975. 

Johannesburg 

I5th December 197.5 


© Th* Financial Tlmr* JU0., lBi5 
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